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THE MONEYED INSTITUTIONS OF PARIS 


I, The Bank of France. Wl. The Crédit-Mobilier, III. The Comptoir 
National d’Hscompte. 1V. The Crédit Foncier. V. The Mont De 
Piété. VI. The Savings-Bank. VII. The Exchange. VII. Caisse 
des Retraites. 1X. Caisse D’ Amortissement. 


I.—Tue Bank or FRAnce. 


Tue building occupied since the year 1812 by the Banque de France 
was erected by Mansarp for the Duc pe La VaILuitre, in the year 
1620, and was “purche ased by the Count pe Tovtovse, a natural son of 
Lovis XIV., in 1713. At the time of the French Revolution it was oc- 
cupied by the Dvc pe Pentre and the Princess p—E LAMBALLE, son 
and grand-daughter of the Count pe Tovtovuse. The national printing- 
office was afterward established in it, until it was appropriated to its 
present use in 1812. Its spacious apartments were formerly gorgeously 
decorated, and the ceiling of the Galerie Dorée still displays some beau- 
tiful paintings by Francois Perrier. The most remarkable part of the 
buildings are the cellars, where all the bullion is kept. They are only 
accessible by a single winding staircase, admitting but one person at a 
time; and, in case of alarm, , they can be inundated or filled with me- 
phitic vapors, so as to suffocate any one attempting to enter them. This 
palace is now being considerably enlarged on the side of the late rue 
Baillif, now suppressed. 

The Bank of France was formed in 1803, by a law which gave it the 
exclusive privilege of issuing notes payable to the bearer at sight, till 
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1867. Its charter was renewed in 1857, extending its duration to De- 
cember 31, 1897. Since 1848 the independent ‘banks of the depart- 
ments have become mere branches of the Bank of France. It also has a 
branch bank at Algiers. It is directed by a governor, two deputy goy- 
erners, fifteen regents, three censors, and ‘2 council, composed of twelve 
members, which superintends the discounts. The governor pre-ides over 
the council of regency, and every year « general council, composed of 
two hundred of the largest shareholders, audits the accounts. The ope- 
rations of the bank consist in discounting bills of exchange or to order, 
at dates not exceeding three months, stamped and guaranteed by at least 
three signatures of merchants or others of undoubted credit; in ad- 
vancing money on government bills of fixed dates; on bullion or forei ign 
gold, silver coin, and public securities ; in keeping an account for volun- 
tary deposits of every kind, government securities, national and foreign 
shares, contracts, bonds of every kind, bills of exchange, other bills, and 
all engagements to order or to beare r, gold and silver bara, national and 
foreign coin, and diamonds, with a charge for keeping, according to the 
value of the deposit, which cannot exceed an eighth of one per cent. for 
every period of six months and under; in undertaking to recover the 
payment of bills for individuals, and public est: ablishments having accounts 
current with the bank, and in making payments for them to the amount 
of the sums inurusted. Open from 9 to 4 daily, except Sundays and fes- 
tivals, for the exchange of bills against specie, and for discounting. To 
be admitted to discount, and to have a running account at the bank, a 
request must be made to the governor, accompanied by the certificate 
of three well-known persons, The usufruct of bank shares may be ceded, 
but the fe -e-simple may still be disposed of. The shares may be immo- 
bilisées, that is, conv erted into real property, by a declaration of the pro- 
prietor. The capital of the bank, which at first consisted of forty-five 
millions of frances, is now represented by 182,000 shares of 1,000 francs 
each, exclusive of the reserve fund. The interest on the original price 
of these shares, which varies commonly from twelve to fifteen per cent., 
can never be under 6 percent. The lowest rate of discount since 1852 has 
been three per cent, and the highest nine. The notes of the bank are of 
5,000f., 1,000f., 500f., 100f., and 50f. The notes in circulation represent 
eight hundred millions of frones; the specie and bullion in reserve 
amount to about four hundred millions of frances. The accounts are 
made up, verified, and submitted to the governor every evening, and a 
balance-sheet is published once a month. This establishment comprises 
a printing-oflice for its private use. 


II.—Socréité Generate pu Crépit Mosi.ier. 


15 Place Vendome. Authorized in 1852 


This ccmpany buys up public bonds, shares, or scrip in railway under- 
. e J és 
takings, canals, mines, purchases ; sells, raises money upon, or exchanges 
the bonds, shares, &c., in its possession; makes tenders for public loans; 

J 
lends on pub lic bonds, shares, &c. ; opens running accounts on such de- 
posits ; calls in moneys for other companies, pays their dividends, &e. 
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It never engages in time bargains or in optional ones, Capital, sixty 
millions of franes, in 120,000 shares of 500 franes each. Its board con- 
sists of a president, two vice-presidents, and fifteen members, elected by 
the shareholders. 

For the annual report of this society, see the Bankers’ Macazing, 
August, 1863, pp. 137-152, and several other volumes of the work. 


I11.—Comprorr Nationat p’Escompre. 


Le Comptoir National d’Escompte, rue Bergére, created by the Pro- 
yisional Government in 1848, to meet the commercial crisis of that pe- 
riod, has been found so useful that its charter has been prolonged to 
1887. It is under the management of a director, an assistant director, 
a board of administrators, and three censors. ‘There is also a Conseil 
d’Escompte, composed of tradesmen named by the board. Capital, forty 
million frances. The operations of the Comptoir d’E'scompte, which, 
since 1854, is under the authority of the Minister of Finance, consist— 
1. In discounting bills with two signatures, and falling due within one 
hundred days, provided they be upon Paris, or towns possessing a 
branch of the Bank of France; 2. In discounting bills upon other towns 
of the departments or foreign parts, bearing two signatures, and falling 
due within sixty days; 3. In opening accounts to private persons de- 
positing their capital, which bears two per cent. interest. It also dis- 
counts receipts of goods Augen’ in the general warehouses of the 
state, in accordance with the deerce of March 21, 1848. The present 
rate of discount is four per cent. There are also in Paris five Sous- 
Comptoirs de Garante, for as many particular trades, connected with this 
establishment. They have been opened by joint stock companies, for 
the purpose of indorsing commercial bills for discount at the Comptoir 
d’Escompte. The capital of each Sous-Comptoir is 100,000 franes, at 
the least, and is deposited at the Comptoir d’Escompte in guarantee of 
payment. 

During the year ending June 30, 1863, Comptoir d’Escompte dis- 
counted $92,469 bills, to the amount of 605,030,270 franes. The cen- 
tral Ce ‘omptoir deliv ered 689 receipts for deposited goods, to the amount 
of 76,832,057 franes. Dividend, Sf. 40 centimes per cent. The seareity 
of money in 1848 was so great at that time that the Provisional Gov- 
ernment had recourse to the expedient of opening the warehouses of 
the state to tradesmen, that they might there deposit their goods which 
they had no prospect of selling at the time. Receipts were given, upon 
which they raised money by loan at the Comptoir d’ Escompte. This sys- 
tem still continues. 


IV.—Crépit-Foncrer. 


The Crédit-Foncier de France, 19 rue Neuve des Capucines. A joint- 
stock company, authorized in 1852, for the purpose of investing money 
upon mortgage throughout France on the following principles, viz.: The 
property to be unshackled by previous mortgages; the loan not to ex- 
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ceed one-half the real value; maximum interest, five per cent. ; the mort- 
gage extinguishable by an annuai payment of from one totwo percent. An- 
other annual charge to cover the ordinary expenses of the wag which 
may issue bonds of 100f. and upward, payab le to bearer or otherwise, 
up to the amount of the loans effected, bearing interest and to be with- 
drawn from circulation in the same proportion as the loans are reim- 
bursed. If a mortgagor fail to pay his annuity, his property is liable to 
sequestration and sale by public ‘auction. The company is under the 
authority of the Minister of Finance, and cannot turn its capital to other 
purposes. It is bound to extend its loans to the amount of two hun. 
dred millions of francs, the state contributing ten millions thereto. Its 
board of directors consists of a governor and two sub-governors, named 
by the Emperor, and fifteen members, including three receivers-general 
of the taxes. It has twenty-six branch establishments in the depart. 
ments, 

The number of loans contracted with this company up to January Ist, 
1864, was 5,549, and amounted to 362,187,414 frances. 


V.—Tue Mont ve Préré. 


This establishment which, by a decree of March, 1852, is under the 
authority of the Prefect of the Seine, and the Minister of the Interior, is 
managed by a director, nained by the latter, and a council, presided over 
by the prefect, and composed, besides, of the Prefect of Police, three 
members of the municipal council, three of the Conseil de [ Assistance 
Publique, and three citizens of Paris, all named by the Minister of the Inte- 
rior. The Mont de Piété was created in the year 1777, for the benetit of 
the hospitals. It enjoys the exclusive privilege of lending upon movables, 
four-fifths of the value of gold and silver articles, and two-thirds of the 
value of other effects, provided no loan exceeds 10,900 francs at the cen- 
tral, or 500 francs at the branch establishments. The interest for meney 
which it borrows varies according to the times; it is generally four per 
cent.; the lowest rate at which it has ever borrowed was two-and-a-half 
per cent. The interest to the public upon pledges used to be twelve 
per cent; it is now reduced to nine per cent, or one-half per cent. for 
fifteen days, being the shortest term on whic -h it can be lent after the 
lapse of the first month, the interest of which must be paid entire, even 
though the loan Jast but a few days. The pledges of the day before are 
brought every morning from the offices of the different commissionaires to 
the warehouses of the central establishment, or to its two succursales, 
A caisse d’acomptes enables borrowers to refund by instalments the 
sums advanced ; even one frane is received. Parties must be known, and 
be householders, or produce a passport or papers en regle, otherwise they 
cannot pledge any article. About three thousand articles are pledged 
daily. Loans are effected from nine to four o’clock, and articles are re- 
deemed from nine to two o’clock. After a year, or rather fourteen 
months, the effects, if the duplicate be not renewed by paying the inter- 
est due upon it, are liable to be sold by auction, and the surplus paid te 
the borrower, on application within three years from the date of the du- 





1865.] The Moneyed Institutions of Paris. 357 


licate, after which time the surplus is given to the “ Administration de 
l Assistance Publique.” The Mont de Piété has two principal branches 
in Paris—one in the rue Bonaparte and the other in the rue de la Ro- 
quette; also twenty auxiliary offices, where articles may be pledged at 
the same rate as at the former. There are, besides, nineteen commis- 
sionnaires in different quarters of the town to receive articles in pledge 
for the Mont de Piété; they take an extratwo per cent. for the first loan, 
two per cent. more. for every renewal, one per cent, on redeeming, or one 
per cent, more for cashing the surplus in case the pledge has been sold. 
All the appraisers are conjointly responsible for the value set upon the 
articles. The Mont de Piété is insured for 6,000,000 frances; the suc- 
cursales for 2,000,000 franes.’ The yearly average of the operations of 
the Mont de Piété for the last fifteen years, according to official docu- 
ments, is as follows: Articles pledged, 1,985,500; amount of loans, 
38,282,900 francs; average sum lent upon each article, 19 francs, 28 cen- 
times; articles on which the duplicate has been renewed, 397,370; the 
amount of loans they represent, 9,805,800 francs; average sum per arti- 
ele, 24 franes, 70 centimes; articles definitely redeemed, 1,435,900 ; 
sums received, 26,999,360 frances ; average sum per article, 18 francs, 80 
centimes; articles sold, 129,890; amount cleared by sales, 2,996,220 
francs; expenses of administration, 1,107,879 franes; total of receipts, 
1,577,023 franes; total of expenditure, 1,343,955 francs, Balance in 
favor of the Mont de Piété, 233,068 franes. The average number of 
articles delivered to the police, on suspicion of theft, is 391, representing 
loans to the amount of 8,555 franes. The Mont de Piété employs three 
hundred persons, whose salaries amount to 501,200 franes. 

There are forty-five Monts de Piété in France, of which five lend gratni- 
tously. Before 1789 there were only twenty-two in operation. Last 
year the number of pledges was 3,400,087, representing a value of 48,- 
922,251 franes, 20 centimes—Paris alone doing more business in ad- 
vancing money than all the rest put together. One half of the loans vary 
from one franc to five frances, and scarcely two-thirds reach ten frances; 
only about seven hundred are above 1,000 francs, and thirty above 5,000 
francs, 


VI.—Tue Paris Savines-Bank. 


The Savings-Bank (Caisse d’Epargne et de Prévoyance), founded in 
the year 1818, has its central office at 9 rue Coq Heron, and nine 
branch offices at the Mairées, those of the Ist and 2d arrondissements 
excepted, open on Sundays and Mondays, besides five more in the neigh- 
boring communes. The administration is gratuitously conducted by a 
board of twenty-five directors; the salaries of clerks and other expenses 
of the establishment are covered by 20,000f. of rentes on the state, 
possessed by the Savings Bank, and by a deduction of from one-half to 
one per cent. from the interest payable to the holders. Deposits of from 
1 to 300f. are received at atime, and inscribed in a livret, given to the 
depositor, who is not allowed to have more than one in his own name. 
The rate of interest for the ensuing year is fixed by the council of direct- 
ors, in the month of December; it is at present four and a half per cent. 
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Not more than 1,000f. can be held by the same person; beyond that 
sum the bank at once invests as much of it as will insure 10f. interest in 
the rentes or stocks. It will do the same upon demand with any inferior 
sum, provided it be sufficient to insure 10f. interest. The delay between 
the demand and the reimbursement of any deposit must not excved 
twelve days. There are in France four hundred and forty- four of these 
establishments. All the money received, which here, as in the de »parte 
ments, mostly belongs to workmen and servants, ‘is paid over to the 
Caisse des Dépéts et Consignations, 

This establishment suffered to such an extent from the Revolution of 
1848, that it was scarcely expected to survive the shock. The danger, 
however, was averted through the interference and support of the Nation: i 
Assembly. The following table shows its progress during five years :— 

Years, sanaigt. No. of Deposits. Payments. To Holders, 

1858 <2 «wc 68 19,526,169 franes.....90,525 

1859 . 52, Ee 26,612,062 wae re 83,123 

1860 . 1326: Pere) a 


1861... ..23,576,633 : 257,447. ....22, 176,223 
1862.....22,988,233 “ .....256,185.....21,326,974 


VIl.—Tue Excuaner. (La Bourse.) 


The French Government, desiring to prevent the recurrence of the 
speculative mania which was excited by the bubble schemes of Law, in 
the beginning of the eighteenth century, prohibited any transactions i: 
regard to stocks which took place beyond certa’n limits and without the 
intervention of an official agent. Such was the origin of the Exchange 
of Paris. The present handsome building was commenced in 1808. _ It 
stands in the middle of a large square, is in the classical style, and con- 
sists of a parellelogram, measuring one hundred and sixty four fect front, 
by two hundred and thirty-four feet in depth, sarrounded by a Corinthian 
peristyle of sixty-four columns, each forty feet high. Its erection took 
eighteen years, and cost $325,000. The large hall, in which the brokers 
and merchants transact business, i is one hundred and twenty by eighty 
feet, and can accommodate two thousand persons. It is pe aved with 
marble, and surrounded by marble arcades. The paintings in grisai/le 
are by Ape: ve Pusont and De Meynier. A fee is charged for admis- 
sion to the area of the hall, but those who merely wish to see the build- 
ing can enter without paving anything, by the staircase of the Tribunal 
de Commerce, on the south side, which leads to an open gallery on the 
first floor. The business of the Stock Exchange is carried on from 
twelve to three, and strangers ought to time their visit between these 
hours, as the Bourse then presents a very strange and animated scene. 
The noise and agitation of the people in the hall contrasts curiously 
with the composed demeanor of men on ’Change in England. The 
brokers occupy a circular enclosure at the upper ‘end of the hall, while 
their clients, gesticulating violently and shouting at the top of their 
voices, push and struggle to get near the railing. Speculating in stoc tks 
and funds has become quite a passion with the Frenchmen of our d: Ly; 
and all classes, from the millionnaire to the petty shopkeeper or artisan, 
will be found represented i in the throng which daily fills the Bourse. 
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The Exchange is open daily from twelve till three for the sale of 

ublic securities, and till five for other transactions. Sixty agents de 
change, sixty courtiers de commerce, and eight courtiers d'assurance, 

named by the Government, are alone authorized to transact public busi- 
ness here. The sale of stocks, railroad shares, bills of exchange, &c., belong 
exclusively to the agents de change, but bills are allowed by tolerance to be 

negotiated by brokers. The courtiers de commerce certify the price of 

gold and silver, fix the price of merchandise, rates of freight, &e. The 
yeaa d’assurance fix the rates of insurance, &e. The legal price of 

ublic effects and goods is fixed daily at the close of change by the 
agents de change and courtiers, and registered by the commissaire, 


VIII.—Catsse pes Rerraires. 


Le Caisse des Retraites pour la Vieillesse was instituted by a law of 
June 18, 1850. Its capital consists of voluntary contributions of five 
francs at least, by persons‘of any age from three years upw ard, Foreign- 
ers enjoying civil rights are admitted to contribute. Every contribution 
bears four and a half per cent. compound interest. The capital contribu- 
ted is reimbursed in toto at the contributor’s death to his heirs, provided 
he has notified his intention to that effect at the time of his first pay- 
ment. At the age of fifty, and upward, the contributor may, two years after 
the first pay ment, claim an annuity, not exceeding 1,500 francs. Every 
contributor receives a livret, where his accounts with the establishment 
are registered. The Caisse des Retraites is conducted by a permanent 
committee, of which the Minister of Agriculture and Commerce is _presi- 
dent. All the sums it receives are employed in buying rentes, 

The receipts of the Caisse des Retraites amounted in 1863 to 8,308,- 
022 frances; the disbursements to 1,977,200 francs; leaving a balance in 
hand, December 31st, of 6,330,822 frances. The retrattes of all the func- 
tionaries of the state are now become a separate source of revenue, to 
provide for a civil service superannuation fund, 


1X.—Caissz p’AMORTISSEMENT. 


The Caisse d’ Amortissement, et Caisse des Dépéts et Consignations, 
56 rue de Lille. These two establishments are both under the control 
of the Government, are administered by a committee composed of the 
governor of the Bank of France, the president of the Chamber of Com- 
merce, a director of the Ministry of Finance, and four members ap- 
pointed by the Emperor from among the members of the Senate, the 
Council of State, the Legislative Body, and the Cour des Comptes. The 
Caisse d’Amortissement conducts all operations relative to the reduction 
of the public debt of the country. The Caisse des Dépots et Consigna- 
tions, which is open from 10 a. m. to 2 Pp. M., receives all moneys de- 
posited with it in consequence of legal awards, ‘and other public proceed- 
ings, or by any public functionaries, for which it allows interest at the 
rate of four and a half per cent. per annum, after the money has been 





362 The Joint-Stock Banks of London. 


[ November, 


deposited ten days. No interest is paid for less than thirty days, and 
ten days’ notice must be given in order to withdraw the capital, 
Private individuals may also deposit money here on the same terms, 
During the legislative session the president of the commission makes 4 
report, which is published. Connected with the foregoing establishment 
are the Dotation de l Armée. 


THE JOINT-STOCK BANKS OF LONDON, 


Tue half-yearly meetings of the London joint-stock banks were held 
in July last, and the results of the business transacted again afford proof 
of the extraordinary progress and enlarged operations of these institu. 
tions, the details of which we derive from the London Daily Neus, 
Bitterly opposed as they were at the outset, possessing but little eredit, 
and receiving hardly any support from the public, they have gr adually 
achieved a position “which is becoming every day of greater importance, 
It is not too much to say that it is only a question of time for the whole 
banking business of the ‘metropolis to pass into their hands, sinee they 
are gradually but steadily absorbing the private establishments, some of 
which had existed over a century. Nor is it surprising that the public 
prefer the security of some hundreds of partners in a — stock bank to 
the half dozen in a private firm, especially when the publicity of the ac- 
counts offers a further guarantee of security. The result has been that 
the joint-stock banks have grown and flourished, while their rivals, as 
well as can be ascertained, have diminished in number. It is no dispar- 
agement to the private banks to say that they have been beaten in the 
race, since there are no establishments in the world possessing for years 
years past a higher character for stability and integrity. There have 
been exceptions, it is true, but the same remark unfortunately applics to 
the joint-stock undertakings. The fact is that the joint-stock principle 
has now taken such rootin the mind of the public that private competi- 
tion in many departments of trade has no chance. Among these, bank- 
ing stands pre-eminent. 

“At the close of the first half of the year 1865 the liabilities of the ten 
principal metropolit: in banks exceeded the enormous sum of £85,000,000, 
the liabilities and assets of each being as follows ;— 


LIABILITIES. ASSETS. 


London and Westminster Bank 
. London Joint-Stock Bank 

. Union Bank of London....... 
. London and County Bank..... 
City Bank 

Bank of London 


. Imperial Bank 


SOP AMM wre 


— 


. Metropolitan and Provincial Bank.... 


£19,552,177 

18,959,124 
18,908,609 
10,904,272 
4,972,463 
4,506,164 
3,549,647 
1,753,203 
1,451,358 
468,968 


£85,025,985 


£21,043,033 
20,541,038 
20,719,610 
15,046,316 
5,677,778 
5,272,712 
4.960.788 
3,834,336 
1,970,696 
838,605 


£99,904,912 
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Nearly the whole of this liability of eighty-five millions sterling is rep- 
resented by deposits—most, though not all, of the accounts now separat- 
ing the latter item from the liabilities on current acceptances. Still, even 
allowing a deduction for cases where this distinction has not been ob- 
served, the above ten banks must have considerably more than £80,000,- 
000 of the public money in their charge. It is difficult, also, to compare 
the totals held now with those a year back, owing to the already cited 
difference in the manner of keeping the accounts ; but it is evident that 
they must have largely increased, although the rate of interest allowed 
for deposits was one to two per cent. higher in 1864 than now. 

The apparent balance of assets over liabilities is n nearly £15,006,900 ; 
but this sum will have to be diminished by about £4,630,000, on account 
of securities for acceptances and preliminary expenses, so that the actual 
surplus will be rather more than £10,000,000, an ample guarantee for 
the security of the depositors, 

The £99,904,912 shown above is divided into cash in hand, Govern- 
ment and other guaranteed securities, bills discounted and loans to cus- 
tomers, bank premises and other fixed property, &. The proportions 
are as under :— 

Cash in hand and at call £11,502,107 
Government and other guaranteed securities 6,835,549 
Bills discounted, loans to customers, &¢ 80,951,117 
Bank premises and furniture 692,711 
Preliminary expenses............. 23,428 

£99,904,912 


It will thus appear that, taking the means of these banks in the aggre- 
gate, they have iu cash rather more than thirteen per cent. of their lia- 
bilities; and of Government securities, which can be realized at any mo- 
ment, eight per cent. in addition, The proportion varies more or less at 
the different establishments. Among the larger concerns, the London 
and County apparently shows the largest percentage of immediately avail- 
able assets—about thirty-four per cent. of the liabilities ; the Union com- 
ing next, with twenty-two and a fourth per cent. Of the smaller banks, the 
Consolidated shows nearly thirty-seven per cent.; the Alliance, thirty 
per cent.; and the Metropolitan and Provincial, about thirty-sia per 
cent. In most of these calculations, however, allowance must be made 
for the different manner in which the various banks render their accounts, 
and especially in their treatment of the “acceptances.” The mode of 
drawing out the balance-sheet of the London and Westminster seems in 
this res spect preferable to any others, and, even by those who are least 
conversant with banking business, m: ay be understood at a glance. 

The dividends that have been declared at the late meetings have been 
among the highest that have ever been realized in ordinary times, and 
are satisfactory, considering that the Bank rate of discount in the past 
six months has averaged rather less than four and a half percent. In 
the corresponding six “months of the past year the average was seven per 
eent., and consequently the returns would be more favorable, Still, on 
the present occasion, there is, in one or two cases, an increase. Anunezed 
is a statement of the dividends paid during the two periods, and the cur- 
rent quotations of the stocks in the London market in August, 1865:— 





The State Bank of Iowa. [ November, 


Name or Bank. Per cent. per annum, Par value. Market value 
1864. 1865, of shares. 


. London and Westminster....... 28 .. 26 .. £20 .. £946 
. London Joint-Stock........... 324.. a Mm «cc 47. 

. Union Bank > er ive aa 

. London and County........... ee ae 20 

co ho, Are ya ee 50 

EE OF BOUER. oicéc Cece ss ae 50 

. Consolidated Bank ae ad 4 

. Alliance os a 25 

. Imperial ‘a 20 

10. Metropolitan and Provincial.... T}. = 20 


WO OsISH Om Ww bo 


This success of the joint-stock banks is a remarkable illustration of the 
certainty that a good enterprise, when properly conducted, is sure to rise 
to a high position. The shares of nearly all the establishments whose 
accounts are quoted above stand at a high premium, simply because they 
command a considerable measure of public estimation. It is a value 
based upon their intrinsic merits alone, and altogether different from the 
fictitious prices which many of our new companies command in the 
market. Now that the tactics of factious opponents and interested sup- 
porters are thoroughly understood, it is possible that they will shortly 
cease to be serviceable, and that a project will once more be allowed to 
stand or fall by its own inherent merits. In this -ease it will be some 
encouragement to promoters of really sound undertakings to know that, 
notwithstanding the many difficulties the joint-stock banks have had to 
struggle through, they have prospered to a degree which, at the outset, 
would have been deemed incredible, arid that what has been done before 
may also be done again. 


THE STATE BANK OF IOWA. 
BY J. K. GRAVES. 


Like nearly all the State banks of the country, the State Bank of Iowa 
has, after several years of uninterrupted prosperity, relinquished business 
in favor of the national system of banking, and, in view of this fact, a brief 
résumé of its history may not prove uninteresting. 

The charter creating the State Bank of Iowa was enacted by the Legis- 
lature .of the State early in 1858, was approved by the Governor, Hon. 
R. P. Lows, March 20th of that year, and, being duly ratified by a vote 
of the people, the act soon after became a law. "The main features of the 
charter were similar to those of Indiana and Ohio—a safety fund for the 
security of billholders, and personal liability of stockholders for deposits, 
&c., inspiring confidence with the people, and creating a profitable in- 
vestment for those immediately interested. There were fifteen branches 
of the State Bank of Iowa, located at the following points: Dubuque, 
Burlington, Davenport, Muscatine, Keokuk, Iowa City, Des Moines, 
Council Bluffs, McGregor, Mt. Pleasant, Fort Madison, Oskaloosa, Wash- 
ington, Maquoketa, and Lyons, 

The parent branch was located at Iowa City—it issued no circulation, 
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but constituted the executive head of the system, where all general 
laws for the guidance of the several branches were enacted, and where all 
circulation issued by the branches was first countersigned by the Secre- 
tary. The members of this body, denominated the “ Board of Control,” 
were selected by the several branches respectively—each branch being 
entitled to one representative, and the State at large being also repre- 
sented by three persons annually selected by the Governor, Hon, Hiram 
Price was selected as president, and Erm Baker as secretary, at the 
first meeting of the Board of Control, and filled the same positions unin- 
terruptedly until the final relinquishment of the State system—being an- 
nually re-elected without a dissenting vote. The State Bank of Iowa 
was organized and conducted upon a specie basis until the general sus- 
pension of specie payments throughout the country, when the several 
branches, with one exception, adopted the general and, under the peculiar 
condition of our national affairs, the only true policy, and made the 
“legal tenders” their basis of redemption, 

The branch located at Davenport continued to redeem its outstanding 
circulation in gold, and have always done so, 

The branches at Burlington, Dubuque, and Davenport, had the largest 
capital, and were the leading branches in point of general business, The 
Dubuque branch had the largest circulation, and Burlington the next. 

The McGregor branch was the first to relinquish business—it being 
merged into the national system, and now known as the First National. 
Aside from the Fort Madison branch, which, by a vote of its stockhold- 
ers, was wound up, all the branches have merged into national banks, 
which are mainly managed by the same officers who formerly conducted 
the affairs of the branches, 

The outstanding circulation of each and all of the branches is secured 
by a safety fund fora like sum, composed of State and United States 
bonds, 

The branches commenced retiring their circulation in March last, and 
have, since that period, delivered to the Board of Control, who have 
burned, three-fourths of all the notes ever issued; all will soon have 
been retired, and the vacuum filled by the universally popular national 
currency. 

The State Bank of Iowa proved of great advantage to the people, and 
aided very materially in giving and sustaining the proud financial posi- 
tion now occupied by the State of lowa, Chartered during a period of 
general commercial prostration, its circulation was, by wise legislative 
enactment, made receivable for taxes, and thus relieved all fears, enter- 
tained by the agricultural community in particular, on account of the 
unprecedented searcity of gold and silver. 

At the commencement of the rebellion the branches very generously 
and promptly advanced to the State what funds were needed for imme- 
diate use, and they have always taken an active part in all financial 
measures calculated to promote the best interests of the State, and have 
aided the General Government very materially by the sale of the several 
luans placed upon the market, several millions of dollars of which were 
disposed of through the branches of the State Bank. 

It is pleasant, now and then, amid the hurry and confusion, noise 
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and bustle of the world, to bestow a glance over the tablets of memory, 
and read, perchance hastily, the scenes and events of by-gone days; and 
that the main features in “the history may be more firmly graven upon 
those tablets, I have hastily penned these lines as a just, though poor 
trtbute to the memory of one of the most successful, beneficial, and con- 
servative systems of banking ever inaugurated in this country—the 
State Bank of Iowa. 
Dusvugue, Iowa, September, 1865. 





MONTANA GOLD TERRITORY—ITS MINES 
AND MINERALS 


BY JAMES TUFTS, VIRGINIA CITY, MONTANA TERRITORY, 1865. 


Tue Territory of Montana extends from the 104th meridian to the 
116th, and from parallel 444 to 49. It embraces the sources and southern 
tributaries of the North Fork of the Columbia, the valleys of the 
Missouri and Yellowstone above their confluents, together with most of 
their affluents, Its area is about 150,000 square miles. 

That portion lying east of the 109th meridian is prairie. That lying 
west of the same line is variously interspersed with mountains, ‘hill, 
woodland, prairie, and valley. The whole territory is abundantly 
watered. Thousands of streams rise from the mountains, and after 
intricate windings through nearly every section of land, rushing through 
gorges and down precipices, they meander their united waters either to 
the Missouri or Yellowstone—two majestic rivers concurring in the 104th 
meridian, just at the eastern limit of Montana. 

The main branches of the Missouri are the Milk River, Marias, Teton, 
Sun, Dearborn, Big and Little Prickly Pear on the north and west, and 
Muscleshell, Judith, Arrow Creek, Belt Mountain, Deep and Crow Creeks 
on the south. The Missouri is formed by the confluence of the Three 
Forks, discovered and named by Lewis and Clark, the Jetferson, Madison, 
and Gallatin, all considerable streams, mingling their waters simulta- 
neously. Into the Jefferson flow the Willow, North and South Boulder, 
Whitetail Deer and Pipestone Crecks. The waters of the Big Hole or 
Wisdom, Beaver Head, and Stinking Water, form the Jefferson. The 
Big Hole has Moose, Divide, Birch, and many other creeks for branches. 
The sources of this stream are the most western waters east of the Rocky 
Mountains, Beaver Head receives the Blacktail Deer, Rattlesnake, 
Grasshopper, Horse Prairie, and Red Rock Creeks. The two last named 
unite in forming it. The forks of the Stinking Water are the Wiscon- 
sin, Mill, Ramshorn, Bivans, California, and Alder Creeks. The Madison 
is about the size, perhaps a little larger, than the Jefferson, and the Gal- 
latin about half as large. Both the Madison and the Gallatin have 
numerous branches, but the sources of these streams have never been 
fully explored. The chief tributaries of the Yellowstone are the Powder, 
Tongue, Rosebud, Big Horn, Pryor’s, and Clark’s Forks, and Shields’s 
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River. The sources of the Yellowstone and branches are unexplored. 
For the most part their waters flow from the Wind River Mountains, the 
creat watershed of the North American continent. 

From this lofty range issue the waters of the Missouri, the Rio Colorado, 
and the Columbia, The rivers on the western slope in Montana, and 
forming Clark’s Fork of the Columbia, are the Deer Lodge and Little 
Blackfoot, which form the Hellgate. The Big Blackfoot unites with the 
Hellgate, and the latter runs into the Bitterroot, which, after receiving 
the St. Regias Borgias and other waters, joins the Flathead, forming 
Clark’s Fork of the Columbia. These are all fine large mountain rivers, 
flowing sometimes through charming fertile valleys, again through gorges 
and cahons, and finally “through immense forests of m: wgnificent pine. 
Flathead River runs from the lake of the same name, situated in the 
northwest part of the Territory. The rivers, creeks, and large brooks 
which feed the rivers of Montana already named, are too many to be 
enumerated. 

The mountains of Montana all properly belong to the Great Rocky 
range. They cover an irregular belt extending from north to south 
through the Territory, and in width from east to west three or four 
hundred miles. East of the grand division, and apparently disjointed 
‘rom the main chain, we have the Little Rocky and Bear's Paw Moun- 
tains, situate between Milk and Missouri Rivers; the Judith, Panther, 
and Belt between the Missouri and Yellowstone; and the Big Horn range 
south of the Yellowstone. The Bitterroot Mountains are an offshoot of 
the main range, separating the principal affluents of the North Fork of 
the Columbia, and extending along almost the entire western limit of the 
Territory, forming its western boundary. The Bitterroot is the most 
regular and formidable chain in the Territory. The unmentioned spurs 
of the Rocky Mountains are as numerous as the streams and valleys, all 
of which are “divided” by lofty projecting ridges jutting out from the 
great trunk on either side, and finally sloping away and disappearing in 
the great plains miles away. 

Montana holds a great advantage over most mining regions, in the fact 
of possessing a fertile and productive soil, Irrigation is attended with 
a trifling expense, the countless streams flowing from the mountain sides 
being easily turned in any direction over the declining valleys below. 
The products,are wheat, oats, rye, barley, potatoes, and, in short, all 
kinds of vegetables. The rich rewards of placer-mining have oceupied 
the industry and enterprise of all, until, during the last season, the high price 
of provisions induced many to improve the lands and make farms, The 
Territory is little more than a yearling, but the valleys of the Bitterroot, 
Hellgate, Deer Lodge, Jefferson, Madison, and Gallatin are already carved 
into ranches and farms for hundreds of miles, There were three grist- 
mills in tne territory last season (1664), and there have been at least six 
forwarded this season. 

Rumor or desire have for years announced the existence of gold on 
the sources of the Missouri. The stories of trappers, hunters, fur-traders, 
and Indians, floating across the great plains to the border settlements of 
the Mississippi and Missouri, always calculated to excite curiosity and 
provoke adventure, have invariably confirmed rumor and inspired hope. 
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By the authority of Father De Smet, a learned and distinguished 
pioneer missionary among the Indians, gold was known to exist as ee 
as 1854. In the autumn of 1862, paying mines were first “ struck” 
the Territory now known as Montana. The first principal poli 
was made near these mines on Grasshopper or Willard’s Creek, and 
called Bannock City, though a few whites had dwelt in the Deer Lodge 
and Bitterroot Valleys for several years previous. 

Since the first discov ery of pay ing mines the population has rapidly 
multiplied, and the new discoveries hs we so kept pace with the increas- 
ing population that all emigrants have found ready and highly remunera- 
tive employment. 

In July, 1863, work was first commenced in Alder Gulch, a branch of 
the Stinking Water. The marvellous richness of this gulch attracted 
thousands, and in less than one year Virginia City, the chief point of 
trade, had a population of about ten thonsand. 

During the year 1864 the estimated amount of gold washed from 
Alder Gulch alone was eleven millions ; besides, the mines of Bannock, 
Prickly Pear, Deer Lodge, Willow Creek, and other places have pro- 
duced no inconsiderable amount. 

Later discoveries during the last winter and spring on the Prickly 
Pear and Deer Lodge, apparently nearly if not quite as rich as Alder 
Gulch, together with the influx of laborers, form a safe basis for an 
estimate of at least twent-five millions as the product of the placer mines 
alone for the year 1865. 

Quartz mines were found soon after the placer mines, and for the last 
eighteen months all who could afford time and means to spend, have 
engaged in prospecting and opening gold and silver mines. So far as 
discovered, the gold and silver lodes crop out all along the range from 
Bannock City, on the Grasshopper, across the Rattlesnake, Big Hole, 
Deer Lodge, North Boulder, Little Blackfoot, and Little and Big Prickly 
Pear, a distance of about two hundred miles. Also from near the head 
of the Stinking Water, along the foot of the mountains to the east of it, 
across Alder Gulch, California, Bivans, Ramshorn, Mill, and Wisconsin 
Creeks; and on the Jefferson side of the same range, across Willow and 
Meadow Creeks, extending northerly and appearing at various points 
nearly to the gate of the mountains below Confederate Gulch on the 
Missouri. 





A Boston Banxer.—An eminent banker from the West End, Bos- 
ton, once visited Father Taylor’s church during a warm revival, and 
somewhat varied the usual character of the prayer meeting by an address 
setting forth the beneficence of the merchant princes, the goodness of the 
Port Society, and, above all, the duty of seamen to show their gratitude 
to the merchants, Fle was somewhat taken aback when Father Taylor 
arose, at the close of this rather presumptuous exhortation, and simply 
inquired: “Is there any other old sinner from up-town that would like 
to say a word ?” 
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RAILROAD LAW. 


Recent Decisions in the States of New York, Massachusetts, Penn- 
sylvania, and Ohio. 


I.—NEW YORK. 


1. The articles of association of a railroad company, formed un- 
der the general railroad act, stated that the subscribers associated 
themselves together to form a company “for the purpose of con- 
structing a railway in the counties of Kings and Queens.” The 
third article stated the object of the company to be “to construct 
a railroad, to commence in the city of Brooklyn, at some conve- 
nient point, and to terminate at Newtown, Queens county; the 
railroad to be located in Kings and Queens counties, and its length 
to be about twenty-five miles. There was a village and alsoa 
township of Newtown; the village being about twenty-five miles 
from Brooklyn, and the boundary of the town being also the 
boundary of the city of Brooklyn; held that without construing 
the word “ Newtown,” in the articles, to mean the village, and 
supposing it to be used to signify the township, there was nothing 
in the articles themselves to sanction a construction which would 
terminate the road at the boundary between Newtown and Brook- 
lyn, and restrict the road wholly to the city. Mason v. Brooklyn 
City and Newtown Railroad Company. 35 Barbour’s Rep., p. 373. 

2. That the natural interpretation of the language was to be 
built into Newtown, and that it was to pass through the two coun- 
ties named, in reaching from the one terminus in Brooklyn to 
that in Newtown. Ibid. 35 Barbour’s Sup. Ct. Reports, 698. 

3. When a corporation, chartered for the purpose of construct- 
ing a railroad, has located its line, it cannot change the location 
and adopt a new route, unless the power to do so is expressly 
granted in its charter, and then only in the manner indicated. 
When the power thus conferred upon a company has once been 
exercised, it is exhausted. Per Emorr, J. bid. 35 Barbour’s 
Sup. Ct. Reports, p. 698. 

4. When authority is given to locate and construct a road, upon 
a route to be dicated, in a certain manner, that route, when thus 
indicated, is nm effect incorporated in the charter as if the author- 
ity thus conferred were expressly and distinctly confined to the 
precise route laid down in the subsequent proceedings; and the 
powers of the company are as finally and effectually limited to 
that precise line of road, as if such were the express provisions of 
the charter. Per Emorr, J. Zbid. 35 Barbour’s Sup. Ct. Reports, 
p- 698. 

5. But a map of a portion of the royte intended to be adopted 
by the company, filed in the County Clerk’s office as described by 
the statute, cannot control or modify the charter of the company ; 
and where the charter of the articles of association and the map 

24 
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are in conflict, the map must yield. It cannot work a change of 
the terminus, or an abandonment of the road. Ibid. 35 Bur- 
bour’s Sup. Ct. Reports, p. 698. 

6. Such a map will be considered a description of a portion 
only of the route—as in fact but a part of the map required by 
the statute; so that when a similar of the residue is filed, both 
may be considered as one map. Ibid. 35 Barbour’s Sup. Ct. 
Rapes p- 698. 

. And such a map, professing to be a map of only that portion 
of : a ‘railroad, lying between certain streets in a city, will not justify 
the conclusion that the railroad begins and ends within the limits 
of the city, when the articles of association show that the company 

was organized for the purpose of constructing a railroad from the 
city to a point beyond its limits. Jéid. 35 Barbour’s Sup. Ct. 
Reports, p. 698. 

8. The plaintiff having paid his fare from New York to Albany, 
in a passenger train on the defendants’ road; after travelling ‘ 
part of the distance, stopped at H. over Sunday, giving up his 
ticket and receiving a check in exchange. On the ensuing Mon- 
day he got upon a freight train and continued his journey ina 
caboose-car, used for transporting persons who accompany or 
are in charge of the train or its freight, and for the occasional 
transportation of passengers paying the ordinary fare. His fare 
was, at first, demanded and paid, but subsequently the conduetor 
returned him the money, and allowed him to ride in the train, by 
virtue of his ticket. While so riding, the plaintiff was injured by 
means of a collision. J/e/d that after receiving the plaintiff on a 
train upon which other persons were carried for hire, demanding 
fare from him, then returning it, and recognizing his ticket as evi- 
dence of a contract authorizing him to be carried, without further 
‘charge, it was too late for the defendants to say that he was wrong- 
filly there, or was guilty of any fault in leaving the ordinary 
senger train and travelling upon a freight train. Edgerton v. New 
York and Harlem Railroad Company. 

9. Held, also, that it did not lie in the mouths of the defendants 
to say that the caboose-ear was so manifestly dangerous that the 
plaintiff was guilty of negligence in getting into it to ride. And 
that there was nothing in the conduct of the plaintiff to prevent 
his recovering for his injuries, if they were sustained in conse- 
quence of any fault or misconduct of the defendants. Ibid. 35 
Barbour’s Sup. Ct. Reports, p. 698. 

10. Carriers of passengers are bound to carry safely those whom 
they undertake to carry, as far as human care and foresight will 
go. Where an injury is sustained by a passenger in consequence 
of anything in the construction or management of the vehicle or 
the mac hinery of transportation, the carrier is responsible if any 
exercise of care or foresight would have prevented it. Per Emort. 
J. Lbid. 

1. When it is proved that a car, running at a very moderate 
epecd, upon a railroad, went off the track, and, coming in contact 
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with a stationary object, was dashed in pieces and destroyed, it is 
for the railroad company, in an action by a passenger to recover 
damages for personal injuries, to show that they had used every 
means which skill and prudence could dictate to have their road 
in perfect order, and their cars constructed of the best materials, 
and in the most approved manner. Per Emott J. bid. 

12, Where no cause is directly or positively assigned by the 
evidence for such an occurrence, the inference is that it was occa- 
sioned by some defect in the vehicle or track; and, whether it 
could have been discovered and remedied, is a question for the 
jury. Ibid. 

13. In an action against carriers of passengers, to recover dam- 
ages for a personal injury, an allegation in the complaint that the 
occurrence happened, and the injuries of the plaintiff were received 
by the plaintiff, through the negligence and want of care of the 
defendants, and not through any want of care, or neglect, or default 
on his part, is sufficient to include any negligence ; and the adding 
of other allegations which are mere surplusage, will not have the 
effect of excluding the facts from the consideration of the court or 
the jury. Edgerton v. New York and Harlem Railroad Co., 193. 

14. A railroad company cannot escape liability for an injury 
sustained by a passenger in consequence of its negligence, because 
the passenger was transported in a freight train, and in a car not 
specially constructed to carry passengers, where it appears that he 
was so carried with the knowledge and consent of the company 
—notwithstanding the 40th section of the general railroad law— 
when there is no proof that there were any printed regulations of 
the company posted up in the train, and there were no passenger 
ears attached. Ibid. 35 Barbour’s Sup. Ct. Reports, 699. 

15. A passenger upon a railroad has a right to leave the train on 
which he is travelling, at any point between the place of starting 
and that to which he has paid his fare, and to resume his journey 
in whatever car or vehicle the company provides. If the company 
reccives him into a car as a passenger, he is there rightfully. did. 
35 Barhour’s Sup. Ct. Reports, 699. 

16. Where a railroad car in which passengers are riding is, 
while moving along—whether at high or low speed—under the 
control of the company’s servants, and without the agency, appa- 
rently, of any causes but those within their control, thrown upon 
the track and dashed to pieces, the presumption is that the acci- 
dent was occasioned by the neglect of the company. did. 

17. Property was delivered to a railroad company at Sing Sing 
by B., claiming to be the owner, and placed in a car for transpor- 
tation to New York. Before it had been removed from Sing Sing, 
a complaint was made by C. to a magistrate, that the property had 
been stolen from the true owner by B. The magistrate issued a 
search warrant, under which a constable took the property from 
the carrier, forcibly, and brought it before the magistrate; who 
ordered it to be delivered to C., the agent of the owners. — Held, 
that the subject matter being within the jurisdiction of the Justice, 
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and his proceedings regular in form, the railroad company was 
protected from liability in an action by B. Blevin v. Hudson 
River Railroad Co. 35 Barbour’s Sup. Ct. Reports, 674. 


COMMON CARRIERS, 


18. The defendant being a common carrier of goods by canal, 
between Ithaca and New York, the plaintiff shipped four firkins 
and one tub of butter upon the defendant’s boat, at Ithaca, for 
New York. The plaintiff directed the captain of the boat to “sell 
the butter” when he arrived in New York. On reaching the dock 
at New York, he gave up the charge of the boat to the defendant, 
and the butter was taken out of the hold and put upon the deck of 
the boat. During the day the captain sold two firkins and one tub 
of the butter, and the residue (two firkins) were stolen from the 
deck that afternoon or evening, while the boat was in charge of a 
person placed there by the de‘endant. eld, that the defendant's 
responsibility as a common carrier had ceased when the butter 
was stolen. That when the consignee left the two firkins on the 
deck of the boat, without directing what should be done with 
them, the defendant ceased to be answerable, except as a ware- 
houseman. Zabar v. Tubor. 35 Barbour’s Sup. Ct. Reports, 
674. 

19. It is not unlawful, nor against public policy, for a railroad 
company to convey passengers by stage to and from one of its 
stations and an adjacent village, in connection with and as a part 
of its business of transporting passengers upon its road; nor is a 
contgact made by it, thus to carry a passenger, wetra vires. Buffit 
v. Zroy and Boston Railroad Co., 420. 36 Barbour’s Sup. Ct. 
Reports, p. 698. 

20. Such a contract is lawful, and the railroad corporation is 
stopped from denying its validity. bid. 36 Barbour’s Sup. Ct. 
Reports, p. 698. 

21. Where a railroad company employs an individual to convey 
passengers to and fro between a village and a station on the rail- 
road, in stage sleighs furnished, together with the horses and d1i- 
vers, by him, such company is liable in damages for any injuries 
sustained by a passenger in consequence of the overturning of a 
stage-sleigh through the negligence of the owner or his servant. 
Lbid. 

22. When a contract was made in the city of New York, be- 
tween R. and H., a person professing to act as agent for three lines 
of public conveyances (including the New York Central Railroad 
Co.) running in connection with each other, to transport R. and 
her baggage from New York to Coburg in Canada, and she received 
from him three tickets, one of which was for a passage over the 
Central Railroad, and such ticket was accepted by the conductors 
upon the railroad, as evidence of R.’s right to ride upon the ears as 
passenger; they marking it, and taking it up at or near the end of 
the route, in the usual manner, without demanding any fare of her ; 
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held, that there was sufficient proof of an undertaking on the part 
of the Central Railroad Company to transport R. and her goods 
over its road; and that the company’s conductors, whose business 
it was to look to such matters, having accepted and treated R.’s 
ticket as sufficient, the law would presume the undertaking made 
by H. on behalf of the company was valid and binding upon such 
company, until the contrary appeared. Glasco v. N. Y. Central 
Rk. R. Co. 36 Barbour’s Sup. Ct. Reports, p. 698. 

23. The obligation of a railroad company is to take what is 
delivered and received as baggage from a passenger in the bag- 
gage car of a passenger train in which the passenger takes his 
passage, and take it along with, and deliver it to the passenger, at 
the place of destination, in the usual manner of transporting and 
delivering baggage. Ibid. 36 Barbour’s Sup. Ct. Reports, p. 698. 

24. The obligation is the same, whether the baggage is within the 
quantity allowed to a passenger, to be carried without any charge, 
other than the ordinary fare of the passenger; or whether it is an 
extra quantity, for which an additional charge is made. Jbid. 36 
Barbour’s Sup. Ct. Reports, p. 698. 

25. If it be taken as the baggage of the passenger, whether 
ordinary or extra, it is to be carried with the passenger; unless 
there is some agreement to the contrary. Jbid. 36 Barbour’s 
Sup. Ct. Reports, p. 698. 

26. Where proceedings were taken by the Auburn and Roches- 
ter Railroad Company, before a county judge, under the acts of 
1836 and 1838, incorporating said company, for the appointment 
of a jury of appraisers to assess the value of the land required for 
the construction of its road through a particular county, and one 
of the owners of land taken was an infant; it was held that it was 
indispensable that some proper person should be appointed to 
appear for such infant before the jury of appraiscrs, to represent 
her and attend to her interests on the appraisement. Zotchkiss 
v. Auburn and Rochester Railroad Co. 36 Barbour’s Sup. Ct. 
Reports, p. 600. 

27. Held also, that although an attorney was appointed to appear 
before the jury and protect the interests of the infant, on the 
appraisement, yet if he failed to attend before the jury, or to repre- 
sent her interests there, his appointment was nugatory. did. 

28. That the statute was complied with simply by the making 
an appointment of attorney for the infant owner, by the county 
judge, sufficient in form; but that it was the duty of the railroad 
company to see that some reliable person was appointed, residing 
in the vicinity, who should in fact personally appear before the 
jury and protect the interests of the infant; and that until such 
appointment and appearance, the jury had no jurisdiction of her 
person, to entitle them to proceed to appraise the land, or the 
damages for taking the same. bid. 

29. The statute was designed to secure the actual attention of 
some fit person, before the jury, as guardian or attorney, to attend 
personally to the interests of the infant upon the appraisement, and 





374 Railroad Inw. 


without such appearance, all the doings of the jury, in the pro- 
ceeding, are entirely unauthorised and void. did. 


II. MASSACHUSETTS. 


1. In assessing damages occasioned to a railroad corporation by 
the location of a highway across its track, supposed benefit by an 
increase of travel on the railroad cannot be set off. 14 Gray’s 
Mass. Reports, 654. 

2. Arailroad corporation is entitled to damages for the construe- 
tion of another railroad across its track, although such track is laid 
upon piles over tide-water. Grand Junction Railroad and Depét 
Co. v. County Commissioners. 14 Gray's Mass. Reports, 654. 

3. In a petition and warrant for the assessment of damages occa- 
sioned by the crossing of one railroad by another, the place injured 
is sufficiently described as a “part of the land and bridge hereto- 
fore held and oceupied by them for railroad purposes, measuring 
about five rods in length and forty fect in width, and lying a little 
west of the draw in their bridge from Charlestown to Somerville, and 
nearly contiguous thereto,” with a reference added to the filed loca- 
tion, and actual construction of their road. Jd. 14 Gray’s Mass. 
Reports, 654. 

4. Two railroad corporations authorized by statute jointly or 
severally to locate, construct, and maintain a railroad, if they file a 

. joint location are jointly liable for damages. Zd. 14 Gray’s Mass. 
Reports, 654. 

5. A location filed by a railroad corporation with the County Com- 
missioners, by which alone the true location upon the ground cannot 
be fixed and ascertained, is nevertheless sufficient if bya plan which 
is made part thereof and filed therewith the location can be deter- 
mined. Jd. 14 Gray’s Mass. Reports, 654. 

6. An award under Statutes 1845, c. 191, and 1857, e. 291, of 
commissioners appointed to determine the terms upon which con- 
necting railroad corporations shall transport each other’s passengers 
and freight and perform the business of each other, must be 
returned into court. Boston and Worcester Railroad v. Western 
Railroad. 14 Gray’s Mass. Reports, 654. 

7. It is no objection to an award of commissioners under statutes 
1845, c. 191, and 1857, c. 291, establishing the compensation to be 
paid by each of two railroad corporations to the other, for drawing 
passengers and freight over its railroad, that the award gives to 
either corporation different amounts for carrying passengers and 
freight to the point of connection from the same station upon its 
road, where they are to be carried to different stations upon the 
other road. Jd. 14 Gray’s Mass. Reports, 654. 

8. Commissioners appointed to determine the terms upon which 
connecting railroad corporations shall transport the passengers and 
freight and perform the business of cach other, cannot, under sta- 
tutes 1845, c.191, and 1857, c. 291, include in their award any 
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time before the filing of the petition for their appointment. TZ. 
14 Gray’s Mass. Reports, 654. 

9. Commissioners app ointed under statute 1845, ¢. 191, “to 
determine the rate of compensation to be paid” by one railroad 
corporation entering upon the road of another, for drawing its 

“ars, passengers, and merchandise, may fix the times at which such 
trains shall be drawn if not agreed upon by the parties; and may 
award to the first corporation ‘the right to run a certain nuinber of 
independent special trains over the other’s road, and to fix the 
times at which they shall be run, provided such times are not 
within fifteen minutes of the time of any regular passenger train 
thereon, and the stations at which they shail stop; and also to 
choose whether all its cars so drawn shall be drawn independen tly 
of or in connection with the trains of the other road. Lexington 
and West Cambridge Railroad v. Fitchburg Railroad, 266. 14 
Gray's Mass. Reports, 654-5. 

10. It is no objection to an award of commissioners appointed 
under St. 1845, c. 191, to determine the rate of compensation to 
be paid by one railroad corporation for the drawing of its cars, pas- 
sengers, and merchandize over the road of another, that it assumes 
the number of passengers each month holding different kinds of 
tickets to be in proportion to the number of the ordinary inde- 
pendent and connected trains; or that it makes the compensa- 
tion to depend upon the number of passengers and amount of mer- 
chandise, and upon the classes of tickets held by the passengers. 
Id. 14 Gray’s Mass. Reports, 655. 

11. A reservation in the charter of a railroad corporation of a 
right io authorize other railroad corporations to euter upon and use 
this railroad, extends to a branch railroad purchased from another 
corporation, whose charter contained no such reservation, although 
the legislature, since the purchase, have enacted that the corpor- 
tion purchasing “shall have all the powers and privileges, and 
he subjeet to all the duties, restrictions, and liabilities set forth in 
th: - charter.” Jd. 14 Gray's Mass. Reports, 655. 

. Commissioners appointed under St. 1845, ¢. 191, to deter- 
mine e the rate of compensation to be paid for drawing the cars, 
passengers, and merchandise of one railroad corporation over the 
road of another, may include in their award a period before their 
appointment, if subsequent to the filing of the petition in court, 
and not covered by agreement of the parties; aud their award, 
when accepted by the court, will relate back to that time. Jd. 14 
Gray’s Mass. Reports, 655. 

13. It is no objection to an award of commissioners under St. 
1845, ¢. 191, that it declares that each railroad corporation shail 
indemnify the other against all losses happening through its own 
or its servants’ fraud and gross negligence or want of skill. Jd. 
14 Gray's Mass. Reports, 655. ; 

14. An award of commissioners under St. 1845, ¢. 191, is not 
invalidated by declaring that one railroad corporation, in case of 
the cars of another not ari ‘iving within ten minutes after time at 
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he junction of the two roads, shall provide and “be allowed for an 
independent train to be taken as soon as it conv eniently can be ;” 
and that frequent unreasonable want of punctuality in the arrival 
of such cars at the junction shall be compensated for in damages. 
Id. 14 Grays Mass. Reports, 655. 

15. A railroad company which is bound to erect and maintain a 
sufficient fence, is liable in damages if a horse feeding in an adja- 
cent pasture escapes, through a defect in the fence, and is run over 
and killed by the cars, w ithout proof of any care on the part of the 
owner to prevent such an escape. Rogers v. Newburyport Rail- 
road Co, 1 Allen’s Mass. Reports, p. 16. 

16. Evidence of notices to the owner that the horse had escaped 
two or three times before, and been upon the track, is immaterial. 
Ibid. Allen’s Mass. Reports, vol. 1, p. 643. 

17. A railroad company which is not bound to erect and main- 
tain a fence is not liable in damages if a cow, feeding in an adja- 
cent pasture, escapes through a defect in the fence, and is run over 
and killed by the cars, without proof of due care on the part of 
the owners to prevent such an escape. Stearns vy. Old Colony 
and Full River Railroad Corporation. 

8. The Statute of 1846, requiring railroad corporations to 
erect and maintain fences upon both sides of any railroad which 
they might thereafter construct, does not apply to a railroad 
which was located and partially constructed at the time of its pas- 
sage. Ibid. 1 Allen’s Mass. Reports, p. 644. 

19. When in a suit against a railroad company for an injury 
received while passing along a highway, an issue is upon the 
unreasonable or negligent conduct of the company in the use of 
the highway at the time complained of, its usage at other times 
has no legitimate bearing upon this issue, and evidence respecting 
such usige is incompetent. Gahagan vy. Boston and Lowell Rait- 
road Company. Allen’s Reports, 187. 

20. The plaintiff having attempted to prove that a flagman, em- 
ployed by the company, was a careless and intemperate person, 
the defendants have a right to show that he was careful, attentive, 
and temperate ; and these facts may be proved by persons who 
have seen his conduct, and need not be proved by experts. bid. 
1 Allen’s Mass. Reports, p. 644. 

21. A railroad company has no right to use a highway as a part 
of its freight yard; but it has a right to pass and repass over a 
highway in making up its trains and shifting its cars, pro- 
vided this is done only to a reasonable extent and in reasona- 
ble manner, without encroaching upon the rights of others who 
have an equal right to use it. Jbid. 1 Allen’s Muss. Reports, p. 
644. 

22. If the whole evidence upon which a plaintiff’s case rests 
shows that he did not use due care, but was careless, the court 
may rightfully instruct the jury as matter of law that the action 
cunnot be maintained; and an attempt to pass between cars in 
notion, propelled by an engine, if no reason appears to justify the 
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attempt, shows such want of care as to fall within this rule. bid. 
1 Allen’s Mass. Reports, p. 644. 

23. A railroad company is responsible for an injury occasioned 
by want of proper care and prudence on the part of its servants 
in the management of a train which is under their exclusive care, 
direction, and control, although the train belongs to another com- 

any. I’letcher v. Boston and Maine Railroad. 

24. But if such injury is occasioned by the negligence of ano- 
ther railroad company, whose car, for the purpose of being loaded 
by the plaintiff, has been placed upon a side track of the defend- 
ants which is in constant use by other roads, such other company 
is bound to use reasonable care to prev ent a collision ; ; and if it 
fails to do so, and the plaintiff receives an injury from a collision 
while engaged in loading the car, he cannot recover against the 
company whose car caused the collision, bid. 1 Allen’s Mass. 
Reports, p- 644. 

25. If such injury results from the negligence of another rail- 
road company which has a joint right w ith the defendants to use 
the defendants’ track, under a lease from the defendants, and 
which is accordingly running trains over the defendants’ road on 
its own account, the defendants are not responsible. Jbid. 1 Al- 
len’s Muss. Reports, p. 644. 

26. “Ordinary care” has relation to the situation of the parties 
and the business in which they are engaged, and varies according 
to the exigencies which require vigilance and attention, conform. 
ing in amount and degree to the “particular circumstances under 
which it is to be exerted. bid. 1 Allen’s Mass. Reports, p. 644. 

27. A railroad passenger ticket which is dated, and bears upon 
its face a printed statement, “Good only two days atter date,” 
ceases to be valid after the expiration of the two days. Boston 
and Lowell Railroad Co. v. Proctor, p. 267. 

28. The charter of a railroad company required the road from 
Northborough to Southborough to be located as far north asa 
certain point, and in the location a curve was made in order to 
reach that point, and the road was thence continued towards 
Southborough by an acute angle. /eld, that the subsequent con- 
tinuation of the railroad for about a mile and one-half northerly 
from the point of the angle to the village of Marlborough, was 
unauthorized. Brigham v. Agricultural Branch Railroad Com- 
pany, p. 316. 

29. In estimating the damages sustained by a railroad company 
by the laying out of a highway across their railroad, the j jury have 
no right to take into consideration any supposed future benefit to 
them from a probable increase of business in consequence of the 
establishment of the new highway; and evidence of payments of 
money by them for accidents at their several crossings, and of the 
comparative profit of the local and other travel over their railroad, 
isinadmissible. Boston and Muine Railroad v. County of Mid- 
dlesex, p. 324. 

30. A railroad corporation which has duly located its road across 
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a public highway, and acquired a right to construct it there, at a 
certain grade, without any restr iction as to the number of tracks, 
or the place where they should be laid, is authorized to lay and 
maintain as many tracks as are essenti: al to the convenient transac. 
tion of its business; and for that purpose may make any necessary 
alteration in the surface of the highway. Commonwealth v. Iurt- 
ford and New Haven Rk. R. 14 Gray's Mass. Reports, 653. 

31. A railroad corporation is entitled to damages for land taken 
by the laying out of a public highway across its r: railroad, subject to 
its use for said road; and for the expense of erecting and maintain- 
ing railroad signs and cattle guards at the crossing, “and of flooring 
the same, and keeping it in repair, but not for any increased liabi. 
lity from accidents for the increased expense of ringing the bell, or 
for its liability to be ordered by the county commissioners to 
build a bridge for the highway over its track. Old Colony and 
Fall River R. R. v. County of Plymouth. 14 Gray’s Mass. Re- 
ports, 653. 

III, PENNSYLVANIA, 


1. In an issue under the act of 19th February, 1849, to assess 
the damages done to the plaintiffs water-power by the destruction 
of the defendant’s railroad, it is error to reject. evidence that the 
cause of mischief complained of could be removed for $140. Bur- 
clay Railroad and Coal Company v. Ingham. 36 Penn. Stute 
Reports, 570. 

2. A water power situated on one of the smaller streams of the 
State is such a property as a railroad company is liable to make 
compensation for, if damaged by the construction of their road; 
although the stream may have been declared a public highway by 
act of Assembly. Jd. 36 Penn. State Reports, 570. 

3. In a proceeding to obtain the use of a landing or wharf for a 
lateral railroad, under the act of April 24th, 1843, an appeal lies 
from the action of the reviewers to the court to which their report 
is to be made, there to be tried by a jury. Homer & Roberts’ 
Lateral Railroad. 37 Penn. State Reports, 564. 

4. On the appeal in such cases the only question to be tried is 
the amount of compensation to be awarded for the use of such 
wharf or landing. The jury have no right to pass upon the ques- 
tion of necessity, location, etc. Jd. 37 Penn. State Reports, 56}. 

5. When an appeal is allowed by law, no writ of error will lic 
until the appeal has been tried, and the fins il judgment of the court 
has been entered thereon. Jd. 37 Penn. State Reports, 564. 

6. A person subscribed for twenty shares of the stock of a rail- 
road company, June 16th, 1847, « provided that the construction 
of said road is prosecuted,” but retained his subseription in his own 
hands until 1854, when the book containing it, with other subscrip- 
tions obtained by him as agent, was delivered to the company. In 
an action to recover the subscription, it was Aeld that the contract 
did not take effect, nor did the statute of limitations begin to run, 
until the delivery of the book containing it; and that the court 
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erred in refusing to charge the jury that the subscription was to be 
treated as a contract from the time when it was delivered to the 
company. Pittsburg and Connellsville R. R. Co. v. Plummer. 
37 Penn. State Reports, 564. 

7. Where the defendant sent to the company a letter in 1853, 
more than six years from the date of his subscription, submitting 
the names of stockholders received by him, including his own, 
stating the number of shares held by each, and promising to hand 
over “the notes taken for the first instalment of five per cent. when 
the road should be put under contract from West Newton to Con- 
nellsville,” followed by the delivery to the company of the book 
containing the subscriptions a few months later, it was held that 
the defendant had thereby recognised the obligation assumed by 
his subscription as continuing; that, if conditional, it became abso- 
lute on the performance of the condition by the railroad company ; 
and that there was error in the charge of the court that the letter 
was not a new obligation, or an acknow ledgment of the original 
subscription. Jd. 37 Penn. State Reports, 564, 

8. Where a railroad company provides a platform or other safe 
means of exit from their ears at a station, it is the duty of passen- 
gers to leave it by the way provided, unless it be unsafe, or a justi- 
fying necessity exist to escape from peril or injury to life or limb. 
And it is error to admit evidence to be given to the jury that 
persons were in the habit of getting out of the cars on the side 
opposite the platform. Pennsylvania KR. LR. Co. v. Zebe & Wife. 
37 Penn. State Reports, 564. 

. Under a charter which makes no provision for consequential 
damages, a railroad company is responsible for all injuries which 
are the direct and immediate consequence of the construction of 
the railroad to the whole tract of land through which it may pass, 
Watson v. Pittsburgh and Connellsville Railroad Co. 37 Penn. 
State Reports, 564. 

10. The exclusive appropriation of a part, the inconvenience 
arising from a division of the property, or from inereased difficulty 
of access, and the cost of additional necessary fencing, are alike the 
direct and immediate result of such construction. Jd. 37 Penn. 
State Reports, 564. 

The measure of damages is the difference between what the 
whole property would have sold for unaffected by the railroad 
and what it would have sold for affected by it. Jd. 37 Penn. State 
Reports, 564. 

12. When the damages are assessed before the completion of the 
road, the opinion of the witness as to what will be the value of the 
land after the road is completed, is inadmissible. Jd. 37 Penn. 
State Reports, 564. 

13. When the damages are assessed after the completion of the 
road, the difference in the value of the land before the location and 
after the completion of the road may be shown by the opinion of wit- 
nesses, confining to the consider: ation of the direct and necessary 
consequences of the construetion of the road. Watson v. Pitis- 
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burgh and Connellsville Railroad Company. 38 Penn. State 
Reports, 564-5. 

14. It is not error to admit in evidence a contract of subscription 
varying from that declared upon, where it worked no injury to 
defendants, who were proved liable otherwise by acts of partici- 
pation in the company’s affairs, such as voting, acting as directors, 
judges, ete., and active exertions to obtain a munig@pal subscription 
on the faith of a subscription certified to have been made by the 
parties soacting. Hays and Black v. The Pittsburgh and Steuben- 
ville Ruilroad Co. 38 Penn. State Reports, 81. 

15. Suchacts are not merely evidential of an original subscription, 
but are conclusive, amounting to an estoppel upon the parties against 
denying it. It is primary and not secondary evidence. Jd. 38 
Penn. State Reports. 

16. Calls made by the treasurer under general authority given by 
the board are valid, although the resolutions did not speci the 
amount of each call, Jd. 88 Penn. State Reports. 

17 An omission to record a call for a particular instalment is 
supplied by the record of a call for all other unpaid instalments. 
Id. 38 Penn. State Reports. 

18. Entries of credit on the books for stock assigned are worthless 
if founded on a transfer which did not discharge the assignor’s 
liability. Jd. 38 Penn. State Reports. 

19. Terms of present grant used in an act of incorporation will 
be interpreted as only a promise to grant if the given right be with 
reference to what does not at the time exist. They are but a levis- 
lative promise, which the judiciary will not enforce. North Branch 
Passenger Railway Co. vy. City Passenger Railway Co. 38 Penn. 
State Leports, 361. 

20. A right is a relation of a person or persons to some person or 
thing, and cannot from its very nature arise or exist in advance of 
the persons and things related, and of which it expresses the rela- 
tion. Jd. 38 Penn. State Reports. 

21. A passenger railroad company to whom by their act of 
incorporation was granted the right “to connect with any passen- 
ger railway now constructed or hereafter to he constructed, so as to 
give them a complete route from Fairmount to the Exchange,” 
cannot, under that right, connect with another passenger railway 
which was not made, nor the right of making granted at the time 
the claimants’ act of incorporation was passed. The alleged right 
at the time of its creation had nothing to which it could attach, or 
on which it could rest, and was therefore no right at all. Jd. 38 

nn. State Reports. 

22. Lands purchased by a railroad company beyond what are 
actually dedicated to corporate purposes, are bound by the lien of 
judgments against the corporation, and are liable to be levied in 
execution and sold by the sheriff as are the lands of any other 
debtor; but the purchaser at such sale takes only that which is not 
necessary for the full enjoyment and exercise of the corporate 
franchise, no matter how acquired by the corporation. The Ply- 
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mouth Railroad Company v. Colwell and Jacoby. 39 Penn. 
State Reports, 337. 

23. Acanal basin is not a legitimate incident to a railroad having 
no authorized canal connection, and is not protected from levy 
and sale on execution against the company. Jd. 39 Penn. State 
Reports. 

Where, under their charter, a railroad company could appro- 
priate only four rods of ground in width, except at deep cuts and 
fillings or at points selected for depots, vr engine or water stations, 
and no locomotive road, as contemplated in the charter, was con- 
structed within the five years limited therein for the completion, but 
a horse road only, ground cannot be thereafter appropriated for 
engine or water stations. That should have been done within the 
five years required by the act of incorporation. Jd. 39 Penn. 
State Reports. 

24, On the trial of an appeal from the award of damages by 
appraisers for land taken by a railroad company in the construction 
of their road, evidence of the price paid or amount received for 
land in the neighborhood in particular instances is inadmissible ; 
the only proper test is the opinion of witnesses as to the value 
of the Jand taken in view of its location and productiveness, its 
market value, or the general selling price of land in the neighbor- 
hood. Kast Pennsylvania Mailroad Co. v. Heister. 40 Penn. 
State Reports, 560. 

25. The jury may allow the actual damages incident to taking 
the road arising from inconvenienee in crossing the railroad and 
interfering with crossings already established, which the plaintiif 
has sustained, as also from the failure or neglect of the company to 
construct the crossings as required by law, but not for making the 
crossings themselves; they were to be made by the company. i. 
40 Penn. State Reports, 560. 

26. It was not error to reject evidence offered on the part of 
the company to prove that the plaintiff had offered to claim no 
damages, if the company would locate the road where he wished 
it, and that when called on he declined to designate the location 
he desired ; for it was only a proposition accepted by the company 
at the time, and not binding on the plaintiff afterwards. Jd. 40 
Penn. State Reports, 560. 

27. One subscribed in 1853 for twenty shares of the stock of the 
Pittsburgh and Connellsville Railroad Company, on the express 
condition that the company “should locate and construct their 
railroad along the route contemplated by the Meyer’s Mi!l Plank 
toad Company for their road ;” paid one instalment, part of the 
second, but delayed the payment of the balance as the ealls were 
made, until the company, before the road was constructed along 
the route mentioned, suspended operations, after which payment 
was refused on the ground that, though the road had been located 
by the company, they had not constructed it according to the 
condition in the subscription. In an action brought therefor by 
the company, it was held 
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That the promise of subscription being precedent to that of 
construction upon the part of the company, the defendant could not 
insist upon performance by the railroad company, while he refused 
performance on his part; and that the road having been located as 
stipulated, and completed so far as the means of the company would 
allow, it was a compliance with the condition, and the plaintiffs 
were entitled to recover. Miller v. Pittsburgh and Connelisville 
Railroad Co. 40 Penn. State Reports, 560-1. 

28. That the condition in the contract of subscription was not 
a condition precedent and did not require the completion of the 
road before payment could be required, but only that when located 
and constructed it should occupy the route designated, the under- 
taking being on the part of the subscriber to pay as calls should be 
made by the directors, and on the part of the company to locate as 
stipulated and construct as fast as their means would allow. Tq. 
40 Penn. State Reports, 561. 

29. That the suspension of operations made by the directors long 
after the payments upon defendant’s stock had been due, was not a 
defence in an action brought against him for the unpaid balance 
thereon. Id. 40 Penn. State Reports, 561. 

30. Where the company had received subscriptions on a guaran- 
tee that they would pay interest on stock “as soon as paid” until 
the road was finished, interest would not accrue until the stock was 
fully paid; and where but a small part of the stock had been pail 
for by the defendant, he could not in a suit against him for the 
balance set up the non-payment of interest on his stock by the com- 
pany as a breach of condition. Jd. 40 Penn. State Repurts, 561. 

31. Under the Lateral Railroad Act of 1832, and its supplement 
of April 20, 1858, the determination of the necessity of the pro- 
posed road after an appeal from a favorable report of viewers, is 
exclusively for the court, and is not to be submitted to the appel- 
late jury for re-trial ; the only question for them is the amount of 
damages. Brown v. Peterson & Corey. 40 Penn. State Reports, 
561. 

32. In proceedings under the Lateral Railroad acts it is not essen- 
tial, though proper, that all the owners of land over which the pro- 
posed railroad is to pass should be named in the petition; and if a 
mistake be made as to the real owner, the court may direct the 
damages assessed by the viewers to be paid to the proper party on 
proof of the facts. Boyd et al. v. Negley.. 40 Penn. State 
Reports, 561. 

33. Where one was named as a reputed joint owner of a tract 
over which the railroad was located, in connection with the real 
owners, when she was not a joint owner but only had an annuity 
issuing out of the land; and her name was stricken from the record 
by leave of the court after the report of viewers and before the 
final assessment of damages, it is not a fatal defect in the petition or 
proceedings. The owners of the land were named, and they could 
show that the proposed road was unnecessary, or failing in that, 
could have their damages assessed, which was all they were entitled 
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to under the law; nor were they compelled to appeal in order to 
prevent her participation in the damages, for the assessment was 
not an adjudication between them, and if it had been it is no 
ground for reversing the action of the court below, where the 
damages had been assessed for the rightful owners: nor can they 
complain that their tenant was not named in the petition, for such 
omission was not a defect therein. Boyd et al. v. Negley. 40 
Penn. State Reports, 561. 

34. It is not a valid objection to the petition that it represented 
the desire of the petitioner to make, construct, and use his proposed 
railroad with double or single track, as may be found most suitable 
for carrying his coal, or coal of other parties thereon ; for the law 
not only authorizes such a petition, but the owner of a lateral rail- 
road may be required to carry the coal of other parties upon it. 
Id. 40 Penn. State Reports, 562. 

It is not necessary that the grades of the road should appear 
in the petition or on the plot. Jd. 40 Penn. State Reports, 562. 

35. If the petitioner already has the right of way sought by ano- 
ther route, that fact is proper evidence to submit to the viewers or 
to the court below on the question of the necessity of the road; 
but it has nothing to do with the question of damages, and is not 
evidence for the appellate jury. Jd. 40 Penn. State Reports, 562. 

36. It is not error in the court to permit the petitioner, pending 
an appeal as to damages, to amend his petition so as to include other 
coal lands purchased since the commencement of proceedings, as 
the amendments could not change or affect the matter in contro- 
versy between the parties. Jd. 40 Penn. State Reports, 562. 

37. Under the supplementary Lateral Railroad Act of April 20, 
1858, the question of the necessity of the road is wholly with the 
viewers and the court; the appellate jury can only pass upon the 
question of damages. Jd. 40 Penn. State Reports, 562. 

38. Before an appeal from the report of viewers of a proposed 
lateral railroad is sent to an appellate jury for trial, the court 
should approve or disapprove the finding of the viewers respecting 
its necessity ; for if the court does not concur in opinion with the 
viewers, there is nothing to be tried. Jd. 40 Penn. State Reports, 
562. 

39. Where a subscriber to the capital stock of a railroad com- 
pany, who has been released from the obligation of his subscrip- 
tion, subsequently votes at an annual election of directors, was him- 
self elected a director, acts as director and as stockholder, and pays 
money to the company, his acts are evidence of a subscription of 
some kind, and, in the absence of proof of a special contract, war- 
rant the inference that he had reassumed his original obligation. But 
they are shorn of their importance when a special contract account- 
ing for them is shown. Pittsburgh and Connellsville Railroad Co. 
v. Stewart. 41 Penn. State Reports, 567. 

40. Even if the original subscription had not been realized, a new 
contract between the company and the subscriber, authorizing him 
to pay in materials at a future time instead of cash on call, would 
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supersede the original contract. Jd. 41 Penn. State Reports, 
567. 

41, Subscriptions made before a company is organized, must be 
unconditional. But after the organization the company may stipn- 
late with subscribers that they may pay in any manner mutu: lly 
agreed on, and it can enforce a subscription only according to its 
conditions. Jd. 41 Penn. State Reports, 567. 

42. The act of the president of an incorporated company, in 
accepting conditional subscriptions, is binding on the company. Id. 
41 Penn. State Reports, 568, 

43. A payment by the subscriber in cash without call after a 
special contract that he might pay in materials, will not estop him 
from setting up that contract as a defence against a claim to the 
payment of the whole subscription in cash. Jd. 41 Penn. State 
—) 567. 

The Pennsylvania Railroad Company being about to pur 
ian the rolling stock and bonds of the Sunbury and Erie Rail 
road Company, and to lease it for the term of nine hundred and 
ninety-nine years, the lessee agreeing by the contract to keep the 
road in repair, maintain its equipment, and pay thirty per cent. of 
the gross carnings for taxes, interest on bonds, ete., and the balance, 
if any, to the lessors, on bill in equity filed by a stockholder in both 
companies for a preliminary injunction against the proposed pur- 
chase and lease, it was eld that the intended contracts were valid 
because within the corporate powers of the two companies under 
the acts of Assembly of April 13th, 1860, and April 23d, 1861, and 
that they were not assignments in trust for the benefit of creditors 
with preferences. Gratz v. The Pennsylvania Railroad Co. 41 
Penn. State Reports, 568. 

45. The act of March 7th, 1861, authorizing the State Treasurer 
to cancel $3,500,000 of the bonds of the Sunbury and Erie Rail- 
road Company, and directing the satisfaction of the mortgage for 
$7,000,000, is not a violation of Sec. 4, Art. II. of the Constitution 
of the State rel: iting to the Sinking Fund, and is therefore Constitu- 
tional; and the mortgage for $5 000, 000, executed March 30th, 1861 
under the provisions of that act, is the first lien on that part of the 
Philadelphia and Erie Railroad Jeading from Williamsport to Erie, 
and second only to the $1,000,000 mortgage on the part of the 
road between Williamsport and Sunbury. Jd. 41 Penn. State 
Reports, 568. 

46. A bond filed by a railroad company when locating their 
road is a security for all damages that may occur from the con- 
struction also; both are but one injury, and a bond filed for one is 
therefore a security for all. Wadhams v. The Lackawanna and 
Bloomsburg Railroad Co. 42 Penn. State Reports, 566. 

47. The offer of a bond by a railroad company is an assertion 
by one of the parties that they cannot agree upon the damages 
caused to the property of the ‘landowner ; and the action of the 
court approving the sureties and directing the bond to be filed, 
involves an adjudication that everything had been done to entit tle 
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the company to have the bond filed. Jd. 42 Penn. State Reports, 
566. 

48. A railroad company is liable for injuries resulting from the 
negligence, violence, or carelessness of its conductors in removing 
from the cars a passenger who refused to pay his fare or produce 
his ticket, in consequence of which he died. The Pennsylvania 
Railroad Co. v. Vandwér. 42 Penn. State Reports, 566. 

49 The proviso of the first section of the act of April 14th, 1834, 
relative to the removal of suits brought by and against railroad 
companies to the Common Pleas of any adjacent county through 
which the road of the company is not located, ete., does not apply 
to the case of an appeal from the report of the viewers appointed 
to assess the damages occasioned by the location and construction 
of the road, when it assumes the form of a suit or action against the 
railroad company. Pinneo v. Lackawanna and Bloomsburg Rait- 
road Co. 43 Penn. State Reports, 566. 

50. Where the jury had viewed the ground occupied by the 
railroad, it was held not error to refuse to permit the plaintiff to 
ask a witness on the trial whether the roads crossing and recrossing 
the railroad rendered it more or less dangerous for horses, cattle, 
teams, etc. The question was immaterial. Jd. 43 Penn. State 
— 567. 

. In an action by a widow against a railroad company to 
recover damages for the loss of her husband’s life, the court 
instructed the jury that if the deceased knew that the “fast line” 
was approaching, and knew his danger in time to escape, and did not, 
then the fault was his own, and there could be no recovery. 


IV.— OHIO, 


1. Where a township through which a railroad might be locat- 
ed was by a statute “authorized to subscribe to the stock of said 
railroad,” held, that while under such authority the contract of 
subscription might contain terms and conditions affecting its sub- 
ject matter and the consideration to be paid and received, the 
making a subscription and paying money for stock could not be 
made a consideration to sustain a contract giving the township a 
claim to control the general conduct and discretion of the direc- 
tors of the railroad company in matters involving the pecuniary 
interests of the company and its stockholders to an amount far 
exceeding the subscription of the township. It was not the inten- 
tion of the legislature to authorize the township to obtain by its 
contract. such a el: im, or the directors of the company for the 
time being, as to limit the power and discretion of future Boards 
of Directors. Jd. Port Clinton R. R. Co. v. Cleveland and 
Toledo R. R. Co. 13 Critchfield’s Ohio State ‘eam, 545. 

2. Where two railroad companies in their agreement for consoli- 
dation inserted an article to provide for the completion and run- 
ning of the route of one of the companies, and the directors of 
the consolidated company failed to comply with such provisions ; 
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held, that if the duty thus. created was owing to all the stock. 
holders, one of the stockholders could not sustain an action against 
the directors to enforce a compliance therewith ; and that if the 
duty was owing to a class of stockholders, having in respect to 
the matter an interest or right distinct from another class, any pro- 
ceeding to obtain relief for a refusal or neglect on the part of the 
directors to discharge the duty, must bring before the court not 
ouly the directors of the company, but the two classes of stock- 
holders. Jd. 545. 

3. The defendant, by 1 verbal arrangement made with the D., 
X. and B. Railroad Company, gave to the latter company the 
right to construct a track on the side of defendant’s road-bei for 
the purpose of connecting the road of the said D, X. and B. Com. 
pany with defendant’s road. Said connecting track passed over a 
bridge previously constructed by defendant for its track, and 
which foot passengers had been permitted to use for the purpose 
of transit. The plaintiff, in passing on foot over said brilge at 
night, fell through the same, between the rails of the connecting 
track, by reason of its imperfect covering, and was injured. Zeid, 
that if the nuisance complained of was created solely by the D., 
X. and B. Company in the construction of said connecting track, 
und said company had the sole ownership, possession, and use of 
suit track, the contract between the two companies giving the 
defendant no power of control in the construction or use thereof, 
the defendant cannot be held liable for the plaintiffs injury, 
although the defendant may have had a reversionary interest in 
the premises, subject to the easement of the D., X. and B. Com- 
pany. Gwathney v. L. M. R. RR. Co. 12 Critchfield’s Ohio State 
Reports, 92. 

4. In an action to recover of a railroad company for injuries 
received by a brakeman while in the service of the company, by 
reason of the breaking of the chain and giving way of the brake 
while working it, owing to a defect therein, whereby he was 
thrown from the train an] injured; Aeld: 1. That it was the 
duty of the company to use all reasonable and ordinary care in 
providing safe and well equipped brakes for the brakemen ; and 
that if the company, in neglect of such duty, have procured a de- 
fective and improper brake, and placed the brakeman to work the 
same without an opportunity to know such defect, and he was 
thereby injured, a right of action would thereupon arise against 
the company; 2. That if the existence of such defect at the time 
of the accident was owing to the neglect of other operatives of 
the road, supposed to be competent, whose duty it was to have 
inspected said brake, but who neglected so to do, and negligently 
suffered the same to continue in use when not road-wortliy, un- 
known to the company, it is not liable therefor, inasmuch as such 
delinquent inspector Is to be regarded a fellow servant of the 
brakeman in a common service. C. and X. and L. M. R. &. Co. 
v. Webb. 12 Critchfiel’s Ohio State Reports, 475. 

5. The use on land, the property of a railroad company, of en- 
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gines and cars running at a high rate of speed, though dangerous, 
js a reasonable use of land, because it is for a proper object and a 
highly beneficial purpose, and the danger may be avoided by 
proper care. If the owners of cattle permit them to run at large 
in the vicinity of an unenclosed railroad track, and do not choose 
to avoid danger to their cattle by keeping them within their own 
enclosures, they can ask no more than that the agents of the rail- 
road company in the legitimate conduct of its business, running 
its trains with a speed regulated by the grade of its road, the 
capacity of its locomotive power and the satety of persons and pro- 
perty carried, shall, with due regard to the safety of persons and 
property in their charge, being the paramount consideration, exer- 
cise What “in that particular business would be an ordinary and 
reasonable care to avoid unnecessary injury to animals casually 
coming upon their unenclosed road.” A railroad company, in de- 
termining the rate of speed at which its train shall run, such rate 
being otherwise reasonable and proper in view of the object to be 
accomplished, is not bound to consider the increased risk to cattle 
running at large in the vicinity of its track, and lessen the speed 
on that account. C. O. R. R. Co. v. Lawrence. 13 Critchfield, 
678. 

6. When there is nothing in the running of a train or in its rate 
of speed, at a particular time and place, inconsistent with the 
general and legitimate conduct of the business of a railroad com- 
pany, the occasion and necessity therefor do not properly concern 
the owner of cattle running at large; and he cannot properly in- 
quire whether the rate of speed was greater than usual for a par- 
ticular train at a particular place, and what was the object of such 
increased rate of speed. The inquiry should be, “ whether, under 
ail the circumstances of the case, the defendants exercised reasona- 
ble and proper care in running their engine to avoid injury to the 
eattle of the plaintiff’? And the facts and cireumstances which 
may be relied upon to show a want of proper care, are for the 
exclusive consideration of the jury. Jd. 13 Critchfiel’s Ohio 
State Reports, 678. 

7. In a proceeding by a railroad company under the railroad 
act of 1848, authorizing an appropriation of lands, on which to 
construct a railroad, the company described the land to be appro- 
priated as “fifty feet wide on each side of said railroad, as last 
surveyed through sub-division lots Nos. 1, 2, 3, and 4, fractional 
section No. 1 of township 10, south of range 7 east, commenc- 
ing on the north bounds thereof, thence westerly and southerly on 
an! near the boundaries thereof to a point in the west line of said 
No. 4, near the north-west corner; also, lots Nos. 11, 12, 13, 14, 
and 15 of the sub-division of river tract No. 87, in said county.” 
The application was filed February 28, 1851; and notice given 
March 4, View made and report filed April 21st, and possession 
taken by the company, April 22, 1851. In an action by a subse- 
quent purchaser of the lands of the former owner, with notice to 
recover the same from the company, on proof that said road was 
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surveyed and staked out previous to the first of April, and found 
staked out by the viewers: J/eld, that said description was sufi- 
ciently certain in the appropriation proceedings. .and T.R. R. 
Co. v. Prentice et al. 13 Critchfield’s Ohio State Reports, p. 373, 

8. If, in any case, it would be competent for a court to decree 
the specific performance of a contract to operate a railroad, requir- 
ing as it would personal acts involving the continuous exercise of 
skill and judgment, under varying circumstances and emergencies, 
it could only be in a case where the demand for the exercise of 
such a power was stringent, and the circumstances such as to author- 
ize the court in making an order to limit its duration as to time, 
and to define, to some proper and reasonable extent, the mode and 
manner in which it should be obeyed. Port Clinton R. R. Co. v. 
Cleve. and Toledo R. R. Co. 13 Critchfield’s, 544. 

9. The P. C. Railroad Company leased its franchises and the 
road for the term of ninety-nine years, renewable for ever, to the 
C. and T. Railroad Company, which was a company created by 
the consolidation of the T. N. and C. Railroad Company and the 
Junction Railroad Company. The consideration was in the form 
of covenants—to pay taxes, to assume debts, to finish the road, and 
to operate and manage the road in such a manner as would not for- 
feit or endanger the franchises and corporate rights of the lessor. 
It appears that only a small sum of money had ever been paid in 
by the stockholders of the P. C. Company, which had never been 
expended ; that the cost of any work on the road previous to the 
lease had been defrayed by the Junction Company, and that this 
work had been done and the organization of the P. C. Company 
made under the general law of the State, to enable the Junction 
Company to extend its line in a manner its charter did not permit. 
Heid, that the P. C. Company was not entitled to a specific per- 
formance of the covenant in the lease to operate the road. Jd. 
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HORSE RAILROADS IN THE UNITED STATES. 


Estimates of City Horse Iailroads in Operation. 


Year 1864, 


Owing to the want of official data, of a late date, the following summary is only 
an approximation of the facts: 


Length of Route. Length of Track. Cost of Roads 
Miles, Miles. and Equipment, 


Portland, Me Sc nice ea aie Sane a RS $160,000 
Ragton, TOA. <cco0s80008 ine Uke can ncanas 169.0, 4,250,000 
Worcester, Mass. ....cccccce a 90,000 
Springtield, Mass y 0. 50,000 
Hartford, Conn ’ 150,000 
New Haven, Conn i | SSA oe 15,000 
New York City, N. 8,976,000 
Albany, N. Y 3. . £00,000 
Brooklyn, N. Y. : > RR 3,610,000 
Buffalo, N. . A 450,000 
200,000 

30,000 

182,000 

A 50,000 

Jersey City, N. J P Wess 800,000 
Hoboken, N. J 6 300,000 
WGI Th Gis ts tad adbic 5.9 ; 750,000 
Trenton, N. J . . 50,000 
Philadelphia, Pa. .......c.e NOt iidiesnennes 4,500,000 
Pittsburgh, Pa......cccccee 21.7 : 410,000 
Baltimore, Md : z 220,000 
Cleveland, Ohio .0 F 120,000 
Cincinnati, Ohio ‘ A 620,000 
Chicago, Ill E ‘ 250,000 
St. Louis, Mo 3. e 720,000 
New Orleans, La abasic Ws sews vscietiawante 200,000 


Totals. ........719.6 E $27,355,000 
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JOURNAL OF INSURANCE LAW. 


Cases Decided in the Courts of Pennsylvania, Maryland, New 
York, Massachusetts, and Ohio, in the Years 1862 and 1863. 


I.—PENNSYLVANIA. 


1. Tuoven the term enemies, when rigidly construed, means 
public enemies, so that the policy in strictness would hardly cover 
the loss; yet as indemnity is the object of insurance, and as it is a 
rule in marine policies that, where the loss is of a like nature with 
the specified peril, or substantially within its meaning, the under- 
writers are liable, the loss would be covered by the peril of “ene- 
mies” insured against in the policy. 43 Penn. State Reports, 555, 

2. The United States Government has so conducted and treated 
the contest between it and the Confederate States, so called, as to 
make it 2 war in substance as essentially as it could be between 
foreign powers. 43 Penn. State Reports, 555. 

3. The judgment of an inferior court will be maintained if sus- 
tainable on any ground, though the reasons given in the court 
below be insufficient ; so that where in the court below it was held 
that the loss was covered by the term “enemies,” and in the Su- 
preme Court that it was in any event covered by the words “all 
such losses,” the judgment would be affirmed. 43 Penn. State 
Reports, 555. 

4. Under a clause in a policy of insurance which provides that 
it shall become void on assignment unless notice thereof be given 
at the office of the company, and the same approved and endorsed 
on the policy by the secretary or other authorized officer, an ap- 
proval of and consent to an assignment, written and signed by the 
president on a separate piece of paper, and attached to the policy 
by a wafer, is a sufficient endorsement within the meaning of the 
policy. Zhe Penn. Ins. Co. v. Bowman. 44 Penn. State Re- 
ports, 5690. 

5. Insurance money for loss by fire occurring after contract for 
sale of property insured, belongs to the vendee. Reed v. Lukens. 
44 Penn. State Reports, 560. 

6. A condition in a policy of insurance that it should cease from 
the time that the property insured should be “levied on or taken 
into possession or custody, under an execution or other proceed- 
ing at law or equity,” does not apply to a wrongful levy made upon 
the property as that of another person. Phila. Fire Ins. Co. v. 
Millis, 44 Penn. State Reports, 560. 

7. If an insurance company on notice of loss refer the insured 
to their resident agent for settlement, and instruct the agent to 
procure a statement of the loss, he is thereby invested with ful! 
authority to reecive and extend the time for furnishing it; and if 
yiven within the time required by the agent, though after thirty 
days from the fire, the condition in the policy requiring it to be 
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made within that time is not broken. Lycoming Ins. Co. vy. 
Schollenbergr. 44 Penn. State Reports, 560. 

8. Where there was any evidence as to the authority given to 
the agent by the company to act in the premises, and of an actual 
waiver of condition on the part of the agent, it was for the jury; 
and though a waiver must be intentional and clearly proven, the 
sufficiency of the evidence relating thereto is for the jury, whose 
error in judgment thereon can be corrected only by motion for 
new trial. Jd. 44 Penn. State Reports, 561. 

9. In an insurance of a single property (a coal breaker), under a 
valued property where the insured, immediately after its destruc- 
tion by fire, wrote to the company, stating that his “ coal breaker” 
burnt down this morning, giving the number of his policy and the 
amount of his insurance, such a statement of loss, though in the 
preliminary notice, was substantially a particular statement, and a 
compliance with the condition requiring it. Jd. 44 Penn. State 
Reports, 561. : 

10. Where, under a condition requiring payment of assessments 
within thirty days from demand and avoiding the policy until paid, 
a balance remained unpaid beyond that time and on the day of the 
fire, but was paid the same day to the agent, and by him reported 
to the company without objection on the part of either of them, 
such receipt is a waiver of the forfeiture, and that breach of con- 
dition cannot be set up against recovery on the policy. Jd. 44 
Penn. State Reports, 561. 

i1. It is not a bar to a recovery on the ground of waiver, that 
the declaration averred a performance of all the conditions prece- 
dent, and the proof was of a dispensation with and waiver of per- 
formance, for the defect was amenable as matter of right; and 
after verdict, especially where the case was tried as if there had 
been no omission, the zarr. will be treated as if amended. Jd. 44 
Penn. State Reports, 561. 

12. Whether an action on a policy of insurance may be main- 
tained by an assignee of a policy, in his own name, where it has 
been assigned with consent of the company, and premium note of 
assignee has been paid, received, and substituted in place of that 
of assignor: guere. Lycoming Ins. Co. v. Shreffler. 44 Penn. 
State Reports, 561. 

13. But where the same action had before been brought up on 
error, the parties standing the same upon the record, the objection 
to the maintenance of the action in the name of the assignee alone 
should then have been made; but as it was not, it must be treated 
as waived. Jd. 44 Penn. State Reports, 561. 

14. The repurt of loss made out by the agent of the company 
is not evidence to go to the jury as to the amount of loss in an 
action upon the policy, though accompanied by the affidavit of the 
party insured. Jd. 44 Penn. State Reports, 561. 

15. The particular statement of the plaintiff, though not evi- 
dence of the extent or amount of the loss, may be used to refresh 
the memory of the witness. Jd. 44 Penn. State Reports, 561. 
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An unadjusted and unliquidated claim for a loss upon a poliey 
of insurance against tire is subject to attachment in the hands of 
the insurance company. Girard Fire Ins. Co. v. Field. 45 Penn, 
State Reports, 559. 


Il.— MARYLAND. 


1, An insurance policy under seal was issued to “J. McGowan 
& Sons” for one year, witha covenant that it should continue so 
long as the “assured or their assigns” shall pay the premium, and 
the company shall accept and receive the same from them. At the 
time the policy was issued the firm of “J. McGowan & Sons” was 
composed of the plaintiffs and another party who retired from the 
firm during the first year, and the business was conducted by the 
plaintiffs under the same name; the day preceding the expiratior 
of the policy, the premium for "the second 4 year was paid and a 
renewal receipt endorsed upon the policy, stating that the com- 
pany had received the premium from “J. McGowan & Sons,” un- 
der the policy “which is hereby continued in force” for another 
year. A loss occurred during the second year, and upon an action 
by the plaintiffs to recover therefor; held: 

Ist. That the renewal receipt is not a parol and new contract with 
other parties, on which an action of assumpsit may be brought, 
but is simply an extension for another year of the original sealed 
contract ; and the plaintiffs, not being the covenantees nor their 
assignees, cannot maintain an action of covenant upon the policy. 

2d. But whether specialty or parol, no action can be maintained 
on the contract except by the parties insured ; it is a joint contract, 
and whatever sum coulil be recovered would be zn solido, and no 
one of the parties insured can sue alone for his proportion ; these 
plaintiffs therefore cannot maintain the action. Baltimore Tire 
Ansurance Company v. McGowan. 16 Maryland Reports, 617. 

. If advances be made by the charterer on freight simply on the 
person: al credit of the owner, who is bound to repay the same as a 
debt, independent of the i issue of the voyage, the charterer has no 
insurable interest in the amount so advanced as freight. Lee v. 
Barreda. 16 Maryland Reports, 618. 

3. But where, by the terms of the charter party, the charterer 
has a lien upon the freight for his advances, he has an insurable 
interest, on account of such lien, to the extent of his advanees, 
which he may insure in general terms as freight. Jd. 16 Maryland 
Reports, 618. 

4, Where a charter party stipulates that the charterer, if required, 
shall advance a sum “not exceeding one-third of the freight, which 
is to be in part payment of the freight, together with the cost of 
insurance on such advances,” it gives the charterer a lien upon the 
freight for his advances. Jd. 16 Maryland Reports, 618. 

5. The terms of a charter party, by which the charterer has the 
right to retain the amount advanced out of the freight, gives him a 
lien on the freight which he may insure, notwithstanding he had 
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the right to reclaim the amount upon failure of the voyage. Jd. 
16 Maryland Reports, 618. 

6. An insurance policy insuring A, and making “ the loss, if any, 
payable to” B, is to be regarded as having been, at its inception, 
assigned to B with the assent of the company, and he is entitled 
to its benefit without procuring a transfer of the policy from A 
assented to by the company as in ordinary cases. ational Fire 
Insurance Co. v. Crane. 16 Maryland Reports, 618. 

7. The president and secretary of an insurance company, not 
being stockholders therein, are competent witnesses for the com- 
pany in an action upon a policy executed by the company. Jd. 16 
Maryland Reports, 618. 

8. Where the fact of a prior insurance was notified to the com- 
pany at the time the policy was issued, the want of the endorsement 
of such prior insurance on the policy cannot be urged in a court 
of equity in a cause otherwise free from objection, whatever effect 
it may have atlaw. Jd. 16 Maryland Keports, 618. 

9. The endorsement of a prior insurance on the policy could only 
have been made by the company, and if omitted the assured is not 
at fault if he has notified the company of the existence of such 
prior insurance. * Jd. 16 Maryland Reports, 618. 

10. There is a distinction in cases where the preparation of an 
instrument belongs to the party to become liable under it; he 
ought to be dealt with more strictly, and insurance contracts are 
within this principle. Jd. 16 Maryland Reports, 618. 

11. Equity will interpose not only in cases of fraud but also of 
mistake, where a policy is drawn up ina form different from the 
application, or anything is omitted which it was the duty of the 
company to insert or endorse on the instrument. Jd. 16 Mary- 
land Reports, 618. 

12. It may be true as a general rule that when a loss has hap- 
pened from the perils covered by a fire policy, and the insurer 
claims exemption under the clause of the policy against unauthor- 
ized alterations increasing the risk, and providing that any loss 
happening by reason of such alterations shall not be paid, the 
onus is on him to prove the facts which entitle him to exemption. 
Howell's Executors vy. Baltimore Equitable Society. 16 Maryland 
Reports, 619. 

13. But where there is a total destruction of the building by fire, 
and the claim is for the whole loss, and it is shown to have resulted 
either altogether or to an unknown extent from an unauthorized 
alterations which increased the risk, the loss must fall on the 
assured unless he furnishes proof of some loss occasioned by other 
eauses than such alteration. Jd. 16 Maryland Reports, 619. 

14. Under the clause of a fire policy making it void if any un- 
authorized hazardous trade increasing the risk is carried on in the 
building, the fact that such trade was carried on avoids the policy, 
no matter what was the cause or origin of the fire, or that such 
trade was carried on by the tenant of the assured without his 
knowledge or consent. Jd. 16 Maryland Reports, 619. 
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15. A deed of real estate to a married woman under the Act of 
1842, Ch. 293, Sec. 1, vests her with the legal estate in fee, but not 
to her sole and separate use; in such property the husband still 
retains his marital rights, and such interest of the husband is an 
insurable interest. Mutual Insurance Co, in Baltimore County 
v. Deale. 18 Maryland Reports, 592. 

16. In an ordinary contract of insurance the interest of a hus- 
band in property conveyed to his wife would be covered by an 
insurance of the property as his, and his omission to state the 
nature and extent of his interest, where no inquiry is made, will not 
avoid the policy. Jd. 18 Maryland Reports, 592. 

17. But in the case of a mutual insurance company whose char- 
ter, to which the insured was bound by the contract of insurance, 
¢nakes all premium notes liens on the real estate of the assured to 
mect losses, the title of the assured is a most important considera- 
tion of the contract, and a material misrepresentation or conceal- 
ment in regard to it will render the contract void. Jd. 18 Mary- 
land Reports, 592. 

18. A mutual insurance company whose charter gave it “ full 
power and authority to make insurance on any kind of’ property,” 
may Insure the interest which a husband has in property conveyed 
to his wife. Jd. 18 Maryland Reports, 592. 

19. Where a party in his application for insurance in a mutual 
insurance company called the property “ his property,” and the 


policy refers to such application, this does not constitute a war- 


ranty on his part that he held the fee-simple thereto unincumbered, 
a breach of which, by the existence of the legal title in his wife, 
would render the policy void. Jd. 18 Maryland Reports, 592. 

20. Whether a misrepresentation or concealment by the assured 
in a mutual insurance policy of the true nature and extent of his 
interest in the property insured will avoid the policy, depends upon 
its materiality to the risk, and the question of materiality is a ques- 
tion of tact to be submitted to the jury. Jd. 18 Maryland 
Reports, 592. 

21. In the case of a mutual insurance company where there is a 
lien created on the property insured, a representation or conceal- 
ment as to title may be material to the risk, which would not 
be.so in an ordinary case, but its materiality is a question for the 
jury, and the court cannot assume it as a matter of law. Jd. 18 
Maryland Reports, 593. 

22. The delendant (the company) has a right to ask for a specific 
instruction directing the attention of the jury to the particular fact 
ju which the alleged misrepresentation or concealment existed. Jd. 
18 Maryland Reports, 593. 

23. An insurance company is not chargeable with notice at the 
time of insurance of the state of the title to the premises insured 
as disclosed by the land records, so as to prevent its relying, in 
order to defeat the action on the policy, on any objection to the 
title of the assured, which might have been ascertained by inspece 
tion of such records, Jd. 18 Maryland Reports, 593. 
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94, Where a stockholder and agent of an insurance company 
filled up, at the request of the assured, an application for insurance, 
and presented it to the company, he is a competent witness for the 
company to testify as to such matters, for he was therein the agent 
of the assured. Jd. 18 Maryland Reports, 593. 

25. Assumpsit is the proper remedy upon a contract not under 
seal for additional imsurance, endorsed on a policy, there being 
nothing in the original covenant continuing it in force as a spe- 
cialty, and binding the company by subsequent endorsements of 
additional insurance. Jd. 18 Maryland Reports, 593. 


llI.——-NEW YORK. 


1. Held, that by force of the 20th section of the act of 1853, 
the prohibition in regard to the amounts of the premium notes 
contained in the 13th section, applies to, and is to be observed by, 
companies formed under the act of April 10th, 1849, and which 
were in existence at the time the act of 1853 took effect. Bar- 
bows Sup. Ct. Reports, Volume 36, p. 685. 

2. Held, further, that the giving of such notes was an act not 
merely ultra vires, but was an act expressly prohibited by law. 
Ibid. 

3. Policies of insurance are not decmed, in their nature, inci- 
dents to the property insured; and do not cover any interest which 
a person other than the insured may have in the property, as heir, 
grantee, mortgagee, or creditor, unless there be a valid assignment 
of the policy. Wyman v. Prosser. Ibid. p. 685. 

4. The contract of insurance, being a mere personal contract, 
in no way attached to or running with the real property insured, 
it does not pass with it cither to a grantee or an heir. The 
executor or administrator is the only one who can take the contract 
and enforce it. bid. p. 685. 

5. A stipulation in a pelicy of insurance, that the insurance shall 
be void, in case the assured, or any other person with his know- 
ledge, shall have existing, during the continuation of the policy, 
any other insurance on the preperty, not notified to the insurers, 
and mentioned in or indorsed upon the policy, is a material part 
of the contract between the parties. Gilbert v. Phoenix Ins. 
Co. Ibid. 372. 

6. The parties to a contract of insurance have aright to stipulate 
between themselves as to the nature and kind of evidence by 
which the assent of the insurers to other insurances shall be mani- 
fested. And when they have thus stipulated, the court has nc 
power to substitute any other kind of evidence differing in kind 
or degree. Ibid. 685. 

7. Accordingly, a condition (made a part of the contract) that 
notices of all previous insurances on the property shall be given tc 
the insurers and indorsed upon the policy, or otherwise acknow 
ledged in writing, at or before the time of making thie insurance, 
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otherwise the policy shall be void; and asimilar condition in refer. 
ence to subsequent insurances, together with a stipulation i in the 
body of the policy that the insurance shall be void in case the 
insured shall have any other insurance upon the property during 
the continuance of the policy, not notified to the insurers and 
mentioned in or indorsed upon the policy, constitutes a v: ulid agree. 
ment; and the failure of the insured to have other insurances 
effected by him mentioned in or indorsed upon the policy, or ac- 
knowledged in writing, will render the policy void. hid. 685. 

8. Where a policy of insurance declares expressly, in the body 
thereof, that the same is made and accepted in reference to the 
— and conditions thereunto annexed, one of which conditions 

s, that in case of any loss on or damage to the property insured, it 
shall be optional with the insurers to rebuild or repair the buildings 
within a reasonable time, on giving notice of their intention to do 
so, Within thirty days after receiving the preliminary proo!s of loss ; 
and if, within the specified time after proof of loss, the insurers serve 
upon the insured written notice of their intention to rebuild the 
building destroyed, no action will lie upon the policy to recover 
the amount of the loss, until the neglect of the insurers to comply 
with their offer to rebuild within a reasonable time. Beals y. 
Home Ins. Co. Ibid. 614. 

9. The insurers having elected to pay the loss by restoring the 
building burned, they cannot be required to pay in any other way 
I bid. 686. 

10. No action will lie upon the policy after the insured has 
refused to enter upon the premises to rebuild, and has himself 
proceeded to rebuild, without waiting for the expiration of the 
thirty days within which the insurers were entitied to make the 
election to rebuild. id. p. 686. 

A clause in a condition, giving the insurers thirty days with- 
in which they shall have the option to rebuild, is not repugnant to 
another part of such condition in which it is stipulated that the 
company will pay the loss “ within sixty days.” Jd/d. 686. 

Whxre a promissory note, on its face, is payable at such time 
or times 25 the directors of a mutual insurance company may, 
agreeably to their charter and by-laws, require, the presimption is, 
that it was given and taken as and for a premium or deposit note ; 
and no recovery can be made on such a note, unless it has been 
duly assessed. Sands vy. St. John. Ibid. 628. 

13. But the plaintiff may allege and prove that the note, not- 
withstanding its form, was given and taken as and for a capital 
stock note, and used as such in organizing the insurance company, 
and recovey the whole amount thereof, without showing that it 
has been assessed ; such notes being paid absolutely at maturity. 
— 686. 

Actions on capital stock notes must be brought within six 

‘ears next after the causes of action accrue thereon. bid. 
86 
1 


5. An action may be commenced on such a note without any 
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actual request or demand of payment, at the expiration of twelve 
months, or twelve months and three days, from its date; and the 
statute of limitations will then commence running on the same. 


Ibid. 686. 
LIFE INSURANCE. 


16. One having an interest in the continuation of the life of 
another, as his creditor, may insure the life of the debtor, and the 
contract for that purpose will be valid. Rawls y. American Life 
Ins. Co. 36 Barbour’s Rep. 357. 

17. The fact that the debt is due to the creditor as a member 
of a partnership, and from another firm, of which the person 
whose life is insured is a member, does not alter the rule. JZbid. 
689. 

18. If such a policy of insurance is valid in its inception, the 
circumstances that the statute of limitations had run against the 
debt, before the occurrence of the death, will not affect it. Jbdid. 
686. 

19. The interest of the creditor, in the continuance of the life 
of the debtor, cannot be held to have ceased entirely because 
the statute of limitations has operated against the debt. did. 
686. 

20. It is not necessary that the party holding a policy on the 
life of another should have an insurable interest in such life at 
the time of the death, to make the policy valid, if it was valid in 
its inception. did. 687. 

21. A life policy is not regarded as a mere contract of indemnity. 
Ibid. 687. 

22. A clause in a life insurance policy provided, in case “ of a 
bodily injury to the insured of so serious a nature as wholly to 
disable him from following his usual business, occupation, or pur- 
suits,” for the payment of £5 per week during the continuance ot 
such disability. The insured, a solicitor and registrar of a county 
court, was confined to his bedroom for several weeks by a sprained 
ancle, and was consequently unable to attend to his business : Held, 
that he was “ wholly disabled,” within the meaning of the policy, 
and was therefore entitled to recover. Hooper v. Accidental! 
Death Ins. Co. 5 Hurl. and Nor. 546. 
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FIRE INSURANCE IN LONDON. 


For many years previous to 1832, the principal fire insurance 
vffices of London kept fire brigades at their individual expense, 
But the large expenses they separately incurred led to the forma- 
tion in that year of one consolidated brigade, for the purpose of 

romoting economy as well as greater efficiency. The London 
Fire Brigade thus commenced its operations under the united sane. 
tion of, and from funds contributed by, most of the leading insn- 
rance offices in London. The expense was at first £8,000, the 
men employed eighty, and the number of stations nineteen. In 
1834, immediately after the destruction by fire of the Honses of 
Parliament, the offices seized the occasion to direct the attention 
of the Government to the insufficient protection against fire in the 
great public buildings in London, and suggested that the parochial 
engines should be placed under the inspection of the commission- 
ers of police—a recommendation not adopted by the Government. 
Since that time the annual cost of the brigade has reached the sum 
of £25,000 in the last year, the stations are twenty, and the num- 
ber of men employed, 127. The insurance offices, alarmed at the 
growing expense and responsibility, again in February last 
addressed the Secretary of State for the Home Department, stat- 
ing their wish and intention to give up the brigade at as early a 
date as might be consistent with the formation of new and efficient 
arrangements for the protection generally of the metropolis against 
fire. A mo:lerate expense they did not object to ineur, but the 
expense has now assumed a magnitude which they cannot continue 
to bear, and they consider that the public of London have no claim 
whatever on their respeetive offices for protection against fire. 

To these representations great force is added by the evidence of 
Mr. Newmarch, who states before the committee that he believes 
the total value of property insurable against fire within six miles 
of Charing Cross (the area of the Metropolitan Board of Works) 
is not less than £900,000,000. Of this not more than about 
£300,000,000 is insured, and this property insured now bears, 
therefore, through the medium of the fire offices, the expense of 
the present fire brigade establishment. In addition to this, it must 
be observed that the London Fire Brigade, a body of incalculable 
importance and acknowledged merits, has no legal standing or 
authority whatever. It exists, so to speak, upon sufferance. Aman 
might set fire to his own house, endangering his neighbors, and 
unless overborne by force, positively refuse to allow the insurance 
office engines to put the fire out. Nor is this all ; notwithstanding 
the ability and zeal of this fire brigade, it is admitted on all hands 
that on its present seale it is totally inadequate for the general pro- 
tection required. All the way from Charing Cross to Richmond 
there is only one large and one small station. There is no station 
north of Ho'born. The existing stations have been very naturally 
planted by the insurance offices where most property was insured, 
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and not with reference to public safety. If any large district of 
London were to be materially increased by buildings of a smaller 
description, it might not be the interest of the offices to protect 
them by incurring the additional expense of a new station. In 
thirty years they have only increased the number of their stations 
once, whence it appears conclusively that the mere increase of 
houses is not taken into consideration. 

A Parliamentary return has just been published of all sums paid 
for duty on insurance against fire during the past year, by each of 
the fire insurance companies of the United Kingdom. From this 
document it appears that the sums paid by the London offices, 
which amount in the aggregate to £986,210, stand qs follows when 
arranged in the order of their respective totals, including the duty 
paid in Ireland : 


DUTY PAID BY THE LONDON FIRE INSURANCE OFFICES DURING THE YEAR 1861. 


£219,244 , General . «£17,893 _ 
a eee Ree e ee Pee 137,565 | Unity 17,076 
Royal Exchange inne ~ 589 | Royal F armers’....... sccesoos EaORa 
County... .. 12,157 | Hand-in-Hand................ 10334 
Imperial ‘ bipoor | Law Union 7" ‘ 
Alliance 51,588 | Chureh of England 
Globe a | Mereantile (one quarter) 
Atlas... 5 5.380 Commercial Union (one sie 


-cee 34, "487 | | iE mperor. . 
88,191 | Preserver 


The following is a similar table with regard to country offices, 
the aggregate amount of which is £489,630: 


DUTY PAID BY THE COUNTRY FIRE INSURANCE OFFICES IN ENGLAND AND WALES 
DURING THE YEAR 1861. 


Bp Ey 
\ 67,470 | Provincial - 7890 
Liverpool and London 65,977 | Essex and Suffolk..........00. 
West of England...... 61,492 | Midland Counties....... Sesrassrece 
Manchester 42,178 | Nottingham and Derby. ........ 
Ieeds and Yorkshire.......... 53 | Salop 
Lancashire cee acasm ae 
Yorkshire 3, Norwich Equitable... Be 
Birminghem a 16,086 Hants, Sussex, and Dorset.... 
15.794 Shropshire and North Wales.... 2,086 


With respect to Scotch and Irish offices the following is the 
return of duty paid, in the order of their respective totals: 


North British ...--£34,975 | Scottish Provincial...........-£10,87% 
Scottish Union 33,586 | National..... -- 7,089 
Northern 21,942 | National (Irish) 7.134 

13,636 | Patriotic (Irish).... 5,596 
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The total amount of duty received in the United Kingdom for 
the year 1861 was £1,611,677, being £53,069 in excess of the pre. 
vious year: 


London offices paid..........£986,210 | Scotch offices paid...........£122,10: 
Country otlices paid.......... 489,630 | Irish offices paid............. 13,732 

The following is an abstract from the Parliamentary return show- 
ing the sums insured at each office on farming stock, exempt from 
duty. Under this head the totals insured by the London offices 
are as follows, the aggregate amount of property protected being 
£39,064,898 : 


Value of Farming Stock (exempt from duty) insured by London Offices during 
the Year 1861. 


oo S8, GEE 947 | UNO 2... oc.ccccscccecscecssSoag ans 
County ous ---- 8,027,913 | Westminster .......0. 246,593 
> See cccccccccce 4,089,915 | Law Union..... 176.385 
Royal Farmers’....... «e+e. 4,421,483 | General .. 154,603 
Royal Exchange 4,362,478 | Law 148,709 
MAIO 6. 04:05:06 8incisinin canes 5,006,169 | Se ‘ease 61,802 
PUTAS, 5.5 <sccccncdccnsecces B@EOte | MOCICANUNO 6:65: cocccee 49,381 
Globe 1,120,356 |} Hand-in-Hand. .. 42,760 
Imperial ..... 954,785 | Church of England 24,502 
errr 682,263 | United Kingdom Provident.... 12,416 
DOUGON: 6.6: 554<.0 seeeee. 398,399 | Emperor... 5,770 
Guardian .. 372,981 | Commercial Union 





Of the Value of the Farming Stock insured at each of the Country Offices, including 
Scotch and Irish, the following are the totals, amounting to £34,530,709. 


Norwich Union £10,062,302 Leedsand Yorkshire. .........£682,257 
Yorkshire.... ° 3,267,284 Salop.... seoe 961,898 
Provincial .«- 1,770,361 Nottingham and Derby 82,745 
West of England . +++. 1,546,134 Scropshire and North Wales... 346.630 
Essex and Suffolk eeee 1,477,873 isacashire . ein 828,322 
Midland Counties wees. 1,284471 Birmingham District 
MNS dc caiseinems am 1,107,066 | Norwich Equitable. . ‘ es 
Manchester... APE re -. 1,081,884 | Hants, Sussex...... 161,363 
‘ ' SheMale ..cc0sss . 66,740 
ts iv son and London 962,076 | Queen....... SN 
Birmingham woe $79,323 


SCOTCH. 


North British.............-£1,715,185 | Scottish Provincial.........+ «£779,426 
Scottish Union.......csces 1,680,347 | National... ccccccceccceccce 643,465 
Northern .........eee2++++ 1,819,920 | Stewarton, Dunlop, and Fen- 29.706 
Caledonian............-.+++ 825,906] wick Mutual Society,.... aot 


IRISH. 
Patriotic, ... .000000000000000c8l13,165 | National ....cccccsece c00esh 0,100 
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THE REDEMPTION OF THE CURRENCY. 


A meEtiNG of bank officers was held at the New York Clearing-Iouse 
on Tuesday, September 12th, to consider a plan for the redemption of 
the National bank cirealation. Mr. John Q. Jones, of the Chemical 
Bank, presided, and Mr. Baylis, of the Market National Bank, acted as 
secretary. About forty banks were represented, while at the first meet- 
ing the presentation was much larger. It was said that a number of 
banks refused to send delegates because they were opposed to redemp- 
tion, A very spirited and prolonged discussion, on the subject the meet- 
ing was called to consider, took place, in which Mr. Gallatin, Colonel 
Burnett, and Mr, P. C. Calhoun, took part. All of the speakers were 
in favor of establishing a system of redemption, and of having it inau- 
gurated at the earliest “possible day; but as it was understood ‘that some 
of the banks had not expressed their views on the subject, the follow- 
ing named gentlemen were appointed a cominittee to ascertain the views 
of such banks, and to report at a subsequent meeting: John Q. Jones, 
of the Chemical Bank; George S. Coe, of the American Exchange; P. 
C. Calhoun, of the Fourth National Bank; J. D. Vermilye, of the Mer- 
chants’ Bank; Wm. H. Macy, of the Leather Manufacturers’ Bank; W. 
A. Wheelock, I. Blydenburgh, C. P. Leverich, and James Punnett. The 
meeting then adjourned. 

The a jjourned meeting took place on the 19th. There were about 
fifty gentlemen present, all the banks of the city being represented. Mr. 
J. Q Jones, President of the Chemical Bank, ‘presided as regular chair- 
man of the association; and Mr, W. A. Camp, the manager of the insti- 
tution, acted as secretary, The meeting was secret, all the reporters who 
were present at the commencement of the proceedings being requested 
to withdraw. We have obtained, however, the following ‘semi-oflicial 
account of the session: Mr. Jones having called the association to order, 
and explained the object of the meeting, the secretary read 


LETTERS FROM SECRETARY M’CULLOCH AND THE COMPTROLLER OF THE 
CURRENCY, 


Several gentlemen then spoke against any adjournment, and no mo- 
tion in its favor was presented. 


A RESOLUTION IN FAVOR OF REDEMPTION ADOPTED—THE VOTE, TWENTY- 
NINE TO TWELVE. 


Mr. Coe said he was ready to present the question to the meeting in 
order to ascertain its views, preparatory to the consideration of the re- 
port. He. then offered a resolution: that it was the opinion of the 
meeting that a system of redemption of National bank notes, in con- 
formity. with the law, ought to be adopted. On a division, this motion 
was carried by a vote of twenty-nine to twelve. The meeting then ad- 
journed till Tuesday 20th, at noon, when the report was considered, 


26 
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The following is a copy of the letter addressed to the Secretary of the 
Treasury and the Comptroller of the Currency, relative to the action of 
the Committee of the Clearing-House Association, appointed to consider 
the question of the redemption of National bank notes :— 


New York, September 7, 1865, 

Dear Srr:—The question of the treatment of National bank notes 
by the New York Clearing-House Association, is to be presented for con- 
sideration at a meeting to be held in a few days. Your simple expres- 
sion on this subject will have great weight. In fact, our bank officers 
are reluctant to act until all apprehension of a difference of views be- 
tween you and themselves is removed. Let me, therefore, ask the favor 
of you to say in a word—First, whether, in your opinion, it is advisable 
for the banks to establish and maintain a regular system of redemption 
of National bank notes, by sealing and returning them to their place of 
issue, as formerly ; and, second, whether you consider such a system of 
redemption as calculated to promote the welfare of the community and 
the stability of the banks themselves. 

Your immediate reply will greatly oblige the bank officers, as the 
meeting referred to takes place Monday or Tuesday. 


To this letter the Secretary of the Treasury made the following re- 
ply -— 

Treasury Department, September 9, 1865. 

Dear Sirn:—Your favor of the 7th instant is reecived. I have merely 
time to answer categorically your questions, without argument, and 
without attempting to give reasons. 

My opinion is that the National banks ought to redeem their notes at 
the commercial centres, and that a system that shall compel (when it 
will not be done voluntarily) a redemption at such points is needed to 
give uniform value to the notes of the National banks, and that the effect 
of such a system would be advantageous to the people and to the bank- 
ing system. 

The points at which redemption should be made are those at which 
the interior banks, in conformity with the current of trade, keep their 
bank balances. I am, very truly, yours, H. McCuttocu. 


The Comptroller of the Currency, who was detained from Washing- 
ton by sickness, sent the following reply from Rochester :— 


Rocuester, September 11, 1865. 


Dear Sir :—-Your letter of the 7th instant is received. You ask me 
to say: 

First, Whether, in my opinion, it is advisable for the banks to estab- 
lish and maintain a regular system of redemption of National bank notes, 
by sealing and returning them to their place of issue as formerly. 

Second, Whether I consider such a system of redemption as calcu- 
lated to promote the welfare of the community and stability of the 
banks themselves. 
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I can see no objection whatever to your proposed plan of Clearing or 
Assorting-House. It will make the notes of all National banks, what they 
cannot otherwise be, of equal value in every part of the country. If 
they are redeemed at par in New York, Philadelphia and Boston, they 
will be at par in every section of the land. I am confident the meas- 
ure, if adopted, will meet the approval of the public and of all sound 
banks, and may be the means of preventing disastrous results to all ma- 
terial interests of the country. 

The amount of legal-tender notes of all descriptions now in circula- 
tion is about six hundred and eighty-five (685) millions, and the circu- 
lation of the banks, State and National, is about three hundred (300) 
millions, together with legal-tender and bank circulation, in round num- 
bers, one thousand millions, ‘Seven-thirties” are also used to a con- 
siderable extent as currency. The bank circulation of the whole coun- 
try, north and south, at the breaking out of the Rebellion, was not over 
two hundred (200) millions, and the gold and silver in circulation at 
that time not over one hundred and fifty (150) millions. The circula- 
tion of the country at this time is about three times greater than it was 
or ever had been before the suspension of specie payments, 

The enormous expenditure of the Government, and the sudden great 
increase of the volume of business created by the war, rendered an in- 
crease of the circulating medium an absolute necessity. The war is 
now over, and but a comparatively small amount of currency will be 
required by the disbursing officers of the Government, and the business 
created by the war has already nearly ceased. The great increase of 
the volume of currency must, consequently, show itself, either by its 
concentrating at the business centre of the country to an extent that 
will make it a necessity to have some mode of redemption provided ; 
otherwise a new impulse will be given to inflation and increase of prices 
until employment is found for the whole volume of currency. In this 
way it would be absorbed even if it was twice as much as now issued, 


With an inflated currency we cannot compete with other nations in 
manufacturing and producing, unless the rate of foreign exchange is 
enormously high. The high rate of exchange would be our only pro- 
tection from being flooded with foreign manufactures at a cost much 
less than they could be produced here. No tariff can be an adequate 
pretection if accompanied with an inflated currency. 


This is clearly proved by the fact that we imported as freely when 
foreign exchange was up to three hundred as when it was down to its 
nominal rate. 


The advance in exchange is, in effect, the same as an increase of tariff 
to the same amount. Foreign exchange must advance from its present 
rate, or a large portion of our manufacturing establishments must stop, 
and our exports be comparatively light, unless some measure is adopted 
tending to the gradual reduction of the volume of currency, and conse- 
quent reduction of the cost of producing and manufacturing in this 
country. 


We are now upon the very eve of a commercial expansion that, I fear, 
will be unexampled in its duration and injurious effects, if not held in 
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check by the action of the Government and the conservative banks of 
the country. 

National banks have now been organized with a capital sufficient {o 
absorb the entire amount of three hundred millions authorized by the 
National Currency Act. Up to this time there has been no redemption 
of the National currency. Banks have received and paid it out, and 
have had no further concern about it; consequently, all have found it 
profitable, as they receive the interest on the Government bonds pledged 
for its security, and lend the notes upon interest. Nearly al!, therefore, 
are anxious to increase their circulation, and I greatly fear, will be able, 
with the assistance of applicants for new banks, to bring such influences 
to bear as to induce Congress to authorize a large increase of the Na- 
tional bark currency. 

This may be prevented if immediate action is taken to provide for 
the redemption and return to the place of issue of the notes of existing 
banks. If this is done, the banks now in existence will find that they 
have as much circulation as it is for their interest to have; and, conse- 
quently, will be likely to oppose rather than favor an increase, as they 
would if permitted to go on and issue without any expectation of re- 
deeming. 

If Congress should authorize a large increase of National bank cur- 
rency, the whole matter would be placed entirely beyond the control of 
the conservative influence of the country. 

The question is simply whether you now inaugurate a system of re- 
demption and settlements, or give up all hope or expectation of any thing 
of the kind for the next twenty years. I am confined to my bed at 
this place by illness; otherwise I should have written you more fully, 
and, I think, expressed myself more clearly in reference to the impor- 
tance of your proposed measures. Truly yours, 

F, CLarke, 
Comptroller of the Currency. 


REDEMPTION OF NATIONAL CURRENCY. 


Letter from E. G. Spaulding, President of the Farmers and Mechanics’ 
National Bank, Buffalo, N. Y. 


Burrato, September 30, 1865. 


Dear Sir:—I am in receipt of your favor of the 28th inst., asking me 
to communicate my views of the plan proposed by the New York banks 
for the redemption of National currency. 

In reply, I would say that I am clearly of the opinion that a prompt re- 
demption of the National currency is necessary to insure success and per- 
manency tothe system. No system of banking is safe that does not enforce 
rigidly the obligation of each bank to redeem its circulating notes on 
demand. During the suspension of specie payments they are required 
to be redeemed in legal-tender demand notes, and on the resumption of 
specie payments they must be redeemed in coin. This is one of the re- 
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quirements of the National banking law, which should be strictly en- 
forced ; and every sound and well-managed bank will no doubt be able 
and will'ng to conform to this law, and every weak and badly-managed 
bank should be compelled to live up to itsrequirements. But in stating 
these general propositions, which no sound banker will controvert, it does 
not follow that a combination called an Assorting- House is the best mode 
of compelling them to fulfil its obligation to redeem. 

An Assorting-House would require large rooms, a great number of clerks ; 
they would handle a great amount of currency, the expenses would be 
heavy, and in these times of knavery and fraud, the risk would be very 
great. And to what end would this assorting process be carried on? 
Simply to separate the money of each bank into packages to be sealed 
up and sent home by an express company for redemption. Is this neces- 
sary? Is it necessary to incur all this expense and risk to secure a 
prompt redemption of the National currency ? Let us consider the sub- 
ject alittle more in detail, and see if a prompt redemption of it cannot be 
attained under the law as it now stands, or by a proper amendment of it, 
if found defective. 

In the first place, it is not necessary to assort and send home this cur- 
rency for redemption so long as it is required by the people to carry on 
the business operations of the country. Every time a hundred dollar 
bill passes from one person to another it is a practical redemption of it 
by the person who takes it. Every time a merchant at Chicago pays to 
a farmer $500 in National currency for a car-load of wheat, the farmer by 
the operation redeems such National currency; not in greenbacks, nor in 
gold, but in a commodity better than either—namely, wheat, a staple artic'e 
useful to all. So every merchant in New York who sells a bale of cotton 
goods and receives his pay for it in currency, redeems such currency, not in 
the way that banks redeem it, but in cotton goods, which is far better, be- 
ciuse it performs the true functions of money by facilitating the legiti- 
mate sale of commodities. So every time that a merchant or manutac- 
turer pays his internal revenue tax to the U. S. Collector in National 
currency, the Government redeems such currency by receiving and dis- 
charging such tax. So every mechanic or laborer that receives National 
currency for his services, redeems such currency by the labor performed. 
So it will be seen that, just so long as the National currency is practically 
redeemed every day, in its passage from hand to hand, in the payment of 
commodities and services, and in the ramified operations of trade and busi- 
ness, both with the Government and the people whose operations it greatly 
facilitates, there is not the slightest necessity for resorting to the expen- 
sive and risky operation of assorting and sending it home for redemption. 

With a proper amendment to the National bank law, I am clearly of 
the opinion that it would be unwise to establish an Assorting-House, and 
even without such amendment, I do not think it good policy to establish 
it. In the first place, the assorting-house will be, as I have stated, attend- 
ed with great risk and expense. And in the next place, it is opposed to 
sound policy, and will have a mischievous effect upon the legitimate circu- 
lation of the National currency. The leading object of the National bank 
law was to furnish a currency of uniform value and similitude, to be used 
by the Government and people as an instrument to facilitate the exchange 
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of commodities and services, and the collection of internal taxes, in all parts 
of the United States. It is amply secured by gold-bearing bonds depos. 

ited with the Treasurer of the U.S. at Washington. Only ninety per 
cent. of currency is issued on the amount of bonds hypothecated, thus 

leaving a margin of ten per cent. for depreciation. The Government 

stamps it with the imprint of the Treasury, and guarantees the ultimate 

payment of every dollar put in circulation by any bank, whether such bank 

is solvent or insolvent. It is made a legal-tender for all taxes and other 
debts due to the Government except customs, and for all debts due from 

the Government except interest on the funded debt. All National banks 

are obliged by law to receive it for all debts due them, and each National 
bank depository is further obliged to receive it on all Government depos- 
its made in the bank by any public officer. These provisions in the bank 
law give great advantages and credit to the National circulation over that 
of State banks. These provisions of the law provide to a considerable 

extent for a practical redemption of this currency in the every-day opera- 
tions of the Government and people; not only in New York, Boston, and 
Philadelphia, but also in Charleston, New Orleans, St. Louis, Cincinnati, 
Chicago, and Buffalo, and in every other city and village throughout the 
length and breadth of the whole country. With the facility thus given to 
the National currency to circulate at par in every part of the United States, 
and the guarantee of the Government that every dollar of 1t shall be paid, 
it passes freely among all classes of people and corporations without any 
one stopping to inquire whether a particular bank is badly managed or 
not. The National currency with the pledged security and guarantee of 
the Government is good in any event, and is not likely to become a dead 
weight in any of the banks in the principal cities. If a weak or badly- 
managed bank (like the First National Bank of Attica, for instance) should 
fail, its creditors may be large losers by the failure; but every dollar of 
the circulation will be paid, and the notes continue to circulate equally 
as well after as before its failure. No one ever stopped taking the circu- 
lating notes of the First National Bank of Attica, notwithstanding its fail- 
ure more than six months ago. It is not the bill-holder that will lose 
by the failure of the National bank, but its depositors and other creditors; 
hence the security of National currency over all other currency. Thus far 
the National banking system in respect to its circulation has gone on 
smoothly. All this currency in miscellaneous packages consisting of 
the issues of banks in Maine, Minnesota, and Tennessee, pass equally well 
without being assorted, in all parts of the United States. This system 
of furnishing a circulating medium thus far works as well, or better than 
was anticipated by its most sanguine advocates, It is fulfilling admir- 
ably the great desideratum of a true National currency, so long needed to 
carry on successfully the business of the enterprising people of this great 
country. 

I should regret very much to see a combination of bankers in any of 
the principal cities organize an Assorting-House, to disorganize the har- 
monious working of this system by assorting this currency, sealing it up 
in separate packages, and sending it home to each bank issuing it for 
redemption, unless there should be an imperative necessity for so doing. 
The tendency of such an operation would be to materially disturb the 
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financial operations of the country. Once begin the operation of assort- 
ing currency by a large organized Assorting-House in the City of New 
York, with a large number of clerks under ood salaries, and you begin 
a system that will ultimately draw into its support every bank in the 
whole country. What will be the operation of such a combination? In 
the first place, it may not be illegal, but is not speci ially authorized by 
the National law. In the next place, it begins by the city banks sending 
all National currency received by them to “the Assorting-House, whether 
necessary or not, to be assorted, sealed up in packages, and sent home 
to each bank, either through its redeeming agency or directly by express 
to the bank that issued them. Each bank, on receiving this currency so 
sent home, is obliged to provide for it cither in legal-tender greenbacks, 
which are no safer than National currency, or by drafts, which are at par 
in New York, but generally by providing a fund in advance at a bank in 
one of the principal cities. “As the currency continues to be assorted 
and sent home, it creates the necessity for each bank out of New York 
to provide more par funds, to be placed to their credit, ready for redeem- 
ing their notes as they shall be again assorted and sent home for that 
purpose. These banks, not being able to make exchange or par funds in 
other modes, will very soon begin to gather up the circulating notes of 
other banks, and especially the ‘notes issued by other banks in their own 
locality, and send them to New York for their own credit. These notes 
on reaching New York will again go immediately to the Assorting-House 
and be again counted, sealed up, and sent back by express to the 
country. As this process of sending money packages to and from New 
York goes on, through the machinery of the Assorting-House, the volume 
will continue to increase until every bank in the country will be obliged 
to contribute, directly or indirectly, to the support of a combination 
unknown to the law. It seems to me that the good to be attained by 
any such combination will be greatly overbalanced by the amischiefs it 
will create to the present harmonious working of the system. It would 
no doubt be a profitable business for the express companies to carry these 
money-packages to New York and back again to the country, but I am 
greatly puzzled to know how it will be any advantage to the people, 
the Government, or the banks, either in New York or elsewhere, to 
carry such a scheme into practical operation. If this combination is 
adopted, the National currency issued by the banks in New York City, 
which now circulate freely everywhere, will be unnecessarily returned upon 
them for redemption under the operations of their own assorting-house. 
This will be one of the legitimate results of the system of assorting 
which cannot be avoided. 

I watched with considerable care the working of the system instituted 
by the Suffolk Bank of Boston and the Metropolitan Bank of New York, 
compelling the old State banks to redeem their circulating notes by a 
similar process. This was, no doubt, a check against the excessive issues 
of banks at the time, especially to banks in New England, which were not 
very strongly restricted by law as to the amount of these i issues; but I very 
much doubt whether even this plan to coerce the redemption of even 
an inferior currency did not do more hurt in deranging the free and legit- 
imate circulation thereof than it did good in preventing excessive issues. 
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It certainly afforded a fine business for the express companies in carrying 
money-packages to and from New York; and it is certain also that the 
activity with which these packages were hurried back and forth, greatly 
accelerated the panic that occurred in August, September, and the first 
half of October, 1857; until finally the banks in New York, by common 
consent, ceased sending it home, and took this secured currency of the 
State of New York and made it a basis for Clearing-Ilouse certificates, 
which had an important influence in stopping the panic and restoring 
confidence. ‘ 

Upon a full examination of the subject, I arrive at the conclusion that, 
so long as the National currency is required for legitimate business pur- 
poses, it will not largely accumulate in the banks of either of the three 
cities of New York, Boston, or Philadelphia, nor will it be sent home for 
redemption. Thus far it does not appear that there has been a plethora 
or glut of National currency in either of those cities. But suppose that 
in the course of a few months there should accumulate a few millions of 
dollars of National currency in those banks, more than could be readily 
disposed of in the operations of the Government and the people, in what 
manner should it be disposed of? 

In such a contingency, when it does occur, I think the issuing banks 
should be called upon to redeem their circulating notes; and it seems to 
me to be right that each bank should be required by law to redeem in 
the principal city where such surplus currency accumulates, as well as at 
their own counter. 

New York City is the great commercial emporium, and is clearly in- 
dicated by the course of business, foreign and domestic, as the proper 
place for cach bank located out of that city, to have an agent for the 
redemption of its circulating notes. 

An amendment to the National Banking law can probably be made at 
the next session of Congress, which shali require all the banks to have an 
agent for the redemption of their circulating notes in the city of New 
York, instead of being allowed to select, as they now do, any one of the 
seventeen cities named in the present law. This being accomplished, 
any bank or individual in New York, or elsewhere, in any city or town 
in the United States, could send the circulating notes of any bank to the 
agency selected by it for redemption without the expense and risk of an 
Assorting-House, which I think is the true mode of providing for the 
redemption of the National currency. This would be in accordance with 
the daw, and would, I think, give better satisfaction, and better promote 
the welfare of all concerned.* 

This is my answer to your request. 

Yours truly, E. G, Spavutptne. 
J. U. Orvis, Esq., Pres. Ninth National Bank, New York. 





* This is a matter of great importance to the future well-being of the National 
banking system, and I hope that a free discussion of the subject will lead to a right 
conclusion. It seems to me that the mode of redemption should be provided by law 
instead of a combination outside of it; and that each bank, when overloaded, should 
assort its own currency to be presented for redemption. Then there would be no 
assorting unless there was an actual necessity for it, caused by a surplus of currency. 
So long as this currency is a legal tender, not only for all debts due to and from the 
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THE RESUMPTION OF SPECIE PAYMENTS. 
Report of Secretary McCulloch's Speech Respecting our Finances. 


Tue following is a portion of the Hon. Huan McCuttocn’s speech, 
delivered at the banquet given to him at Fort Wayne, Indiana, on 
Wednesday evening, October 11, 1865, which relates to the finances :— 


You know that I did not seek, as I did not expect, to be Seeretary of 
the Treasury. To this fact I attribute to a great degree the good fe eling 
and indulgence that have been manifested toward me in the very trying 
and responsible position I occupy. I accepted the office of Secretary of 
the Treasury with great distrust of my ability to meet the publie expecta- 
tion, but with a sincere desire to do so, and to conduct the affairs of this 
great department so as to aid in restoring the credit of the Government, 
which has been damaged by the greatness of the public debt, and the 
uncertainty in regard to the duration, if not the result, of the war, and 
in bringing up the obligations of the Government to the specie standard, 

I am not one of those who seem to repudiate coin as a measure of value, 
and to make a secured paper currency the standard. On the contrary, I 
belong to that class of rf ersons who, regarding an exclusive metallic cur- 
rency as an impracticable thing among enterprising and commercial 
people, nevertheless look upon an irrede emable*enrrency as an evil which 
circumstances may for a time render a necessity, but which is never to be 
sustained as a policy. By the common consent of the nations, gold and 
silver are the only true measures of value. They are the necessary regu- 
lators of trade, T have myself no more doubt that these metals were pre- 
pared by the Almighty for this very purpose than I have that iron and 
coal were prepared for the purposes in which they are being used. I 
favor a well-secured, convertible paper currency. No other can to any 
extent be a proper substitute for coin. Of course it is not expected that 
there shall be a dollar in coin in reserve for every dollar of paper in cir- 
culation. This is not necessary. For all ordinary home transactions, a 
paper currency is sufficient; but there are constantly occurring periods 
when the balances between countries, and in the United States between 
its different sections, must be settled in coin, These balances are insig- 
nificant in amount in comparison with the transactions out of which they 
arise; and, when a vicious system of credit does not too long postpone 
settlements, they are arranged without disturbing the movements of coin. 
Whenever specie is needed for this purpose, or for any other purpose, the 
paper currency of the country should be convertible into it, and a circu- 
lation not so convertible will not be, and ought not to be, long tolerated 


Government, except interest and customs duties, but also a legal-tender for all debts 
due to National banks and Government deposits made in such banks, it seems to me 
that the necessity for assorting will seldom occur, and, if done by individua 1 banks, it 
will cause much less disturbance than it would by a combination creating the neces- 
sity, when there was really no surplus of currency which the well-being of the 
banks or the community would require to be sent home for redemption. 
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by the people. The present inconvertible currency of the United States 
was a necessity of the war; but now that the war has ceased, and the 
Government ought not longer to be a borrower, this currency should be 
brought up to the s specie standard; and I see no way of doing this but 
by w rithdrawing a portion of it from circulation. I have no faith in 4 
prosperity which is the effect of a depreciated currency, nor can I see 
any safe path for us to tread but that which leads to specie payment. 

The extreme high prices which now prevail in the United States are 
an unerring indication that the business of the country is in an unhealthy 
condition. We are measuring values by a false standard. We h: ave a 
circulating medium altogether larger than is needed for legitimate busi- 
ness. The excess is used in speculations. The United States are to- day 
the best market in the world for foreigners to sell in, and among the 
poorest to buy in. The consequenee is that Europe is selling us more 
than she buys of us, including our securities, which ought not to go 
abroad; and there is a debt rolling up against us that must be settled 
in part, at least, with coin. The longe r the inflation continues the more 
difficult will it be for us to get back to the solid ground of specie pay- 
ments, to which we must return sooner or later, 

If Congress shall, early in the approaching session, authorize the fund- 
ing of the legal- tenders, ‘and the work of a reduction is commenced and 
carried on resolutely, but carefully and prudently, we shall reach it, pro- 
bably, without serious embarr: assinent to legitimate business. If not, we 
shall have a brief period of hollow and seductive prosperity, resulting in 
wide-spread bankruptcy and disaster. 

There are other objections to the present inflation. It is, I fear, cor- 
rupting the public morals. It is converting the business of the country 
into gambling, and seriously diminishing the labor of the country. This 
is always the effect of excessive circulation. The kind of gambling 
which it produces is not confined to the stock and produce boards, 
where the very terms which are used by operators indicate the nature of the 
transactions, but it is spreading through our towns and into the rural dis- 
tricts. Men are app rently getting rich, while morality languishes, and 
the productive industry of the country is being diminished. Gocd 
morals in business, and safe, persevering industry, if not at a discount, 
are considered too old fogyish for the present times. But I feel that 
this is not the occasion for croaking, and perhaps I ought to apologize 
for the train of remarks into which I have been led; but I feel anxious 
about the present inflation and its effects upon the busiaces and morals 
of the country. I am hopeful that by wise legislation we shall escape a 
financial collapse, and I am confident that a grand future is before the 
United States. I am hopeful that the currency may be brought up to 
the specie standard, without those financial troubles which have in all 
countries followed protracted wars. 

By the experience of the last four years, we are led to the conclusion 
that our people have a latent power that always manifests itself when 
required, and is equal to any emergency. I have faith that, as we have, 
to the astonishment of the world, raised immense armies—lar ger, I appre- 
hend, than any single nation ever brought into the fiek i—end met the 
enormous expenses of the war without borrowing from other nations, 
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we shall also be able, without a financial crisis, to fund our surplus cur- 
rency and interest-bearing notes, bring back business to the specie 
standard, and place the credit of the country on the most satisfactory 
basis. If we do this, we shall accomplish what the soundest thinkers of 
Europe have considered an impossibility, and what no other people but 
the free and enterprising people of the United States, occupying the 
grandest country in the world, could accomplish. But should we be 
disappointed in these hopeful expectations; should no early check be put 
upon the issues of paper money; should prices still further advance, and 
speculation be still further stimulated, and the result thereof be exten- 
sive bankruptcy, depression, and hard times, the grand destiny of this 
country and this Government will not be affected. 

The United States occupy the best portion of the temperate zone of a 
continent, stretching out its arms to Europe on the one side and Asia on 
the other, and producing all articles necessary for the subsistence and 
comfort of the race. If cotton be king, he is, thank God, enthroned 
again. If bread be king, where should his capital be but in this great 
Valley of the Mississippi? This nation has within itself every thing that 
is needful to make it the greatest among the family of nations. Coal and 
iron are in juxtaposition and in inexhaustible supply ; mountains and 
valleys, rich enough in gold and silver to furnish the world for all time with 
what may be needful for circulation and other uses; copper and lead and 
other minerals in no less abundance; a soil of wonderful fertility ; a cli- 
mate salubrious and diversified, and, above all, republican institutions, 
and an energetic and cultivated people. We have, it is true, diffienlt 
questions growing out of the war, yet to be settled ; but I have an abiding 
confidence that they will be settled as they come up for settlement, in such 
a manner as w ‘l strengthen the Union and add to our National renown. 
The labor question at the South is one of those questions; but, if there 
be no outside interference, it will not, I apprehend, be a very difficult 
one. On the contrary, it is quite likely to be a self-adjusting one. 
The planter needs the labor of his former slaves, and the high 
price which Southern products will command for years to come will 
enable him to pay liberally for it. The colored people will soon learn 
that freedom from slavery does not mean freedom from work. The in- 
terests of the two races will not long be antagonistic. The whites will 
need the labor of the blacks, and the blacks will need employment. 
There is as much danger to be apprehended from the unwillingness of 
the latter to labor for a support, as from an indisposition to pay fair 
wages. Like all other economical questions, it will be settled by the 
necessities and interests of the parties. Fortunately for the solution of 
this question and the well-being of laboring men generally, capital is not 
supreme in the United States, It does not, as in most other countries, 
hold labor under its control, and dole out to it just such remuneration 
only as will make it most productive. Labor is a power in this free 
country, with its cheap lands, which are within the reach of all industrious 
men, and dictates terms to capital. There is no part of the world where 
labor is more needed than in the Southern States. Nowhere will it soon 
command better prices. The labor question at the South, will, I doubt not, 
be satisfactorily arranged in due time for the best interests of all concerned. 
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THE TAXATION OF NATIONAL BANKS, 


Tae Metropolitan National Bank of New York addressed certain 
queries to the Hon. George Ticknor Curtis, in reference to the taxation 
of National banks. His reply has been published in full. The le ading 
questions were as follow :— ‘ 

I. Can associations, organized under the act of Congress, entitled “An 
Act to provide a currency,” &c., approved Feb. 25, 1863, be taxed by 
the State of New York? ; 

II. Can the shares of the capital stock in National Banks, owned by 
the citizens of the State of New York, be taxed by the State ? 

III. Can income or dividends, derived by citizens of the State of New 
York from their investments in the stock of such National B: inks, be taxed 
by the State ? 

IV. Can existing associations, formed under the State laws, in conform. 
ity with those laws, act under the 61st section of the act of Congress, 
and become banks under that law without further action of the State? 

VY. Can the United States constitutionally guarantee and secure the 
payment of bank notes issued by banking associations organized under 
the Act to provide a National Currency, as proposed by section 26 of that 
act ? 


Mr. Curtis concludes in reference to these queries :— 

I. Whatever difference of opinion there may be, therefore, in respect 
to the uses or value of such a currency, or the propriety of creating such 
associations, | think that the first question above stated must be governed 
by the principles laid down by the Supreme Court in relation to the 
Bank of the United States, and that the banking associations created by 
this act are not, as corporations, subject to the taxing power of the 
State. 

II. Upon the whole, [ am of the opinion, that a tax levied by the 
State upon the shares in the capital stock of these associations, held by 
its citizens in common with other property of the same general deserip- 
tion, would not be unconstitutional. 

Ill. For the same reason, a tax upon the income or dividends made 
in the banking business of these associations, and paid out to the stock- 
holders, wouk d not be an impe diment to the Federal powers w hich are ex- 
ercised through the association, if it were a general income-tax or a gen- 
eral property-tax. 

IV. But I understand the inquiry to be whether a banking association, 
now existing under the law of this State, can, without discontinuing its 
business in the mode prescribed by the State law, and without an enabling 
act of the legislature, transfer its capital business and co-p: artnership exist- 
ence into the operation of the act of Congress. I am of opinion that it 
cannot, 
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V. But suppose these bank notes are nothing but the promissory notes 
of the associations issuing them, indorsed or guaranteed by the United 
States. No doubt can be entertained (at least none is entertained by 
me) that the United States can, constitutionally indorse a bill of exchange 
or promissory note drawn or issued by a private corporation or individ- 
val, if such indorsement or guarantee promotes any public purpose which 
the United States may constitutionally effect, and does not infringe any 
right w hich the Constitution secures, or violate any duty which it im- 
poses upon the Federal Government. If the indorsement or guarautee of 
paper stands in the relation of means to any constitutional end, such as 
vayment of the public debt, collection of the public revenue, and the 
like, and if it does not infringe any right secured by the Constitution, or 
any duty imposed by the Constitution, it is within the scope of the pow- 
ers of Congress. 


BOSTON BANK DIVIDENDS. 


Capital of each Bank: Rate of Dividend in April, 1865, and October, 
1865. Amount of Dividend, October, 1865. Murket Value of Siock 
tn April and October, 1865, with the Dividend on. 


[Reported by Joseru G. Marts, Commission Stock Broker, No. 10 State Street, Boston.] 


Tue following table presents the capital of each bank, together with the last ‘two 
semi-annual dividends, and the amount, payable on Monday, October 2. Also, the 
market value of each stock, dividend on, April 1, 1865, and at the present time. 

As a matter of record, we recapitulate all of the banks (32 out of 44) which have 
made extra dividends in the year past. 

Atlas, 10 per cent., regular and extra, April 1, 1865. 

Blackstone, 20 per cent., in stock, December, 1864. 

Boston, 20 per cent., December, 1864, and 15 per cent., October, 1865. 

Boylston, 25 per cent, in stock, April, 1865. 

Broadway, 12 per cent., in stock, December, 1864. 

City, 10 per cent., in gold (selling at 235), December 13, 1864. 

Columbian, 15 per cent., regular and extra, October, 1865. 

Eagle, five per cent., October, 1865. 

Exchange, 20 per cent., January 2, 1865. 

Fanueil Hall, 50 per cent., April 1, 1865. 

Freeman’s, 25 per cent., regular and extra, October 2. 

Globe, 16 per cent., April, and 7 per cent., October, 18656. 

Hamilton, 60 per cent., March 1, 1865. 

Hide & Leather, 5 per cent., January 10, 1865. 

Howard, 124 per cent., in stock, March 1, 1865. 

Market, 20 per cent., in stock, October, 1864. 

Massachusetts, 6 per cent., April 1, and 10 per cent., April 29, 1865. 

Mechanics’, 20 per cent., April, 1865. 

Mount Vernon, 10 per cent., regular and extra, April 11, 1865. 

Mutual Redemption, 20 per cent., in stock, October, 1864. 

New England, 25 per cent., February 6, 1865, 

North, 16% per cent, in stock, November 21, 1864. 

North America, 25 per cent., in stock, April 1, 1865. 

Revere, 10 per cent., regular and extra, April 1, 1865. 

Second National, one new share to nine old, October, 1864. 

Shawmut, 10 per cent., March 6, 1865. 

Shoe & Leather, 25 per cent., March 1, 1865. 
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Suffolk, 128 per cent., January 10, 1865. 

State, $8 per share, regular and extra, October, 1864, $6} in stock, May, 1865 

Tremont, 334 per cent., in stock, February 1, 1865. : ; 

Union, 10 per cent., regular and extra, October 2. 

Webster, 8 per cent., regular and extra, April, 1865. 


BOSTON BANKS, CAPITAL, 
Atlantic National $750,000 
Atlas National 1,000,000 
Blackstone National .: 1,000,000 
Old Boston National... 900,000 
Boston National 
Boylston National.... 600,000 
Broadway National... 200,000 
City (National) 1,000,000 
Columbian, National .. 1,000,000 
Commerce, National... 2,000,000 
Continental, National... 500,000 
Eagle (National) 1,000,000 
Elliot, National....... 1,000,000 
Exchange (National). . 1,000,000 
Fanueil Hall, National 1,000,000 
First National 1,000,000 
Freeman’s, National .. 400,000 
Globe, National 1,000,000 
Hamilton, National .-. 750,000 
Hide & Leather, Nat'l . 1,000,000 
Howard, National .... 750,000 
Market, National..... 800.000 
Massachusetts, Nat’l.. 800,000 
Maverick, National... 400,000 
Mechanics’, National. . 
Merchants’, National. . 3,000,000 
Mt. Vernon, National. 200,000 
Nat’1B’k of Redemption 1,000,000 
New England, National 1,000,000 
North, National...... 1,000,000 


N. America, National . 1,000,000... 


Republic (National)... 1,900,000 
Revere (National) .... 1,000,000 
Second National 1,000,000 
Shawmut, National ... 

Shoe & Leather, Nat'l. 

State, National 

Suffolk, National 

Third National 

Traders’ National 

Tremont National. .... 2,000,000 
Union (National) 1,000,000 
Washington, National. 750,000 
Webster (National)... 1,500,000 


Total, October, 1865.$42,350,000 


Total, April, 1865... 
Total, October, 1864. 37,431,700 
Total, April, 1864... 36,431,700 


—_—_----———. 
Ap’l, 1865. Oct., 1865, 


250,000 .... 


-aeeene 4 


40,550,000... 


DIVIDENDS, AMOUNT, 
Oct., 1865, Ap 65, Sept 
106 
i 115 
180,000 73 
30,000 Ss0s e100 
130 
102 
40,000 5 103 
150,000 120 
100,000 y 117 
25,000 106 
90,000 3 
50,000 
60,000..... 2 
50,000 170 
60,000..... 135... .... 3 
100,000..... BOO a0 3 
120,000 | re ‘ 
52,500 1134... .15 
60,000..... a 3 
113 
.103 
a 
| re 


150,000..... 
10,000 
40,000 
waine 50,000 
er 50,000 
45,000.... 
50,000 
60,000 
75,000... 
37,500 
60,000 
80,000 
75,000 
12,000 
21,000 
100,000 
109,000 
45,000 
75,000 


$2,622,560 


sdachiaenadledvanitl 2,384,000 


Notes to Bank Divipenps.—The Old Boston National pays five 


regular and fifteen extra. 


Columbian, three per cent., in gold, in April, 
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and fifteen regular and extra, in October. Eagle, four regular and five 
extra. Faneuil Hall, fifty per cent, extra, April. Freeman’s, five per 
cent. regular, and twenty extra, October 2d. Globe, four regular and 
sixteen extra, April, and five regular and seven extra, October 2d. 
Hamilton, sixty per cent. extra, March Ist; none April 1st. North 
American, twenty-five per cent. in stock, April. Suffolk, one hundred 
and twenty-eight per cent. extra, January 10th; none April Ist. Third 
National, eight per cent. for first ten months. Union, five regular and 
five extra, October 2d. : 

It is extremely difficult to price some of the Boston bank stocks, as 
they are seldom sold, and the material increase in dividend has an un- 
looked-for influence on market rates. 


NATIONAL BANK REDEMPTION. 


The following is the Constitution of the National Bank Note Redemption 
Association, submitted by James Gatiatin, Esq., Chairman of the 
Committee appointed September 26, 1865 :— 


COMMITTEE, 


James GALLATIN, NatuanieEL Haypen, 

Joseru M. Price, Jacos CAMPBELL, 

SuepHerpD Knapp, James Buen, 
Georce W. Duer, 


1. The nate of this association shall be the Nationa Bank Nore 
REDEMPTION ASSOCIATION, 

2. The object of the Association shall be the establishment of an As- 
sorting-House in the City of New York, for the assorting and redemption 
of National Bank notes, under the direction of a committee of nine 
bank officers, who shall be elected annually by the banks associated for 
that purpose. 

3. A manager and such clerks as may be necessary, shall be appointed 
annually by the committee; the manager to have charge of the details 
of the Assorting-House, and shall be subject to, and under the control of, 
the committee. 

The salary of the manager shall always be fixed by the Association, 
and those of the clerks by the committee; the manager to give a bond, 
with sureties, in the sum of $10,000, and each clerk in the sum of $5,000, 
to be approved by the committee. 

4. The Association at present consists of the following members :—~ 

5. Such National bank notes as the members of the Association may 
desire to deposit with the committee for redemption shall be received 
by them, to be delivered to the manager (under such restrictions as the 
committee may deem necessary for the safety and protection of the 
banks), to be assorted and forwarded for redemption to the banks issuing 
the same, or to their redeeming banks, except such banks as redeem in 
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New York, Boston, or Philadelphia ; those redeeming in Boston and 
Philadelphia to be sent to the banks issuing the same, to their redeeming 
banks, or to the Assorting-Houses in those ‘Cities s, and ‘eee i in New York 
through the C ‘learing-House, as hereinafter provided. 

6. The committee shall be empowered to issue receipts for the deposit 
of National bank notes, said receipts to be signed by at least three of 
the committee, and countersigned by the manager. 

The committee, with the consent of the Clearing-House Committee, 
to have a desk assigned them at the Clearing-House, through which the 
retirement of certificates and the redemption of notes redeemable jn 
New York can be made daily. 

The expenses of the Assorting-House, of the committee, and for 
the redemption of notes, shall be paid by each bank availing itself of the 
privileges in exact proportion to the amount delivered to the Assorting- 
House, to be drawn for by the committee on the first day of each month, 
or as soon thereafter as the expenses can be ascertained and apportioned. 

9. Should any bank fail to redeem its notes when presented for that 
purpose by an agent of the committee, said committee shall have power 
to take such action as they may deem necessary for their redemption 
under the National banking law, and the loss or expenses attending 
such action by said committee shall be borne in the same manner and 
proportion as the regular expenses of the Assorting-House, Should any 
loss occur from fire, robbery, defaleation, or from any other cause not 
provided for in this constitution, such loss shall be borne pro rata, to the 
amount received from each bank, based on the day’s receipts on which 
the loss occurred. 

10. Bank notes redeemable at New Orleans, Leavenworth, San Fran- 
cisco, or any other point south of Cairo, west of the Mississippi River, 
anlees redeemable in the C ity of New York, shall not be received by the 
committee for redemption; and should any such notes be found in the 
packages deposited for assortment and redemption, such notes shall be 
returned by the committee to the bank from whom they were received. 

11. All ‘deposits of currency made with the committee must be in 
sealed packages, of not over five thousand dollars, except packages con- 
taining notes of the denomination of fifty dollars and upward, which 
may be put in packages of ten thousand dollars or twenty thousand dol- 
lars each, and in all cases in even thousands, distinctly marked with the 
amount, the name of the bank depositing them, and bearing its seal ; and 
all such deposits must be made before ten o’clock a. m., on each day. 
Reclamations can be made for amounts short, counterfeits, &e., at any 
time previous to the cancellation of the certificates issued for the packages 
from which the reclamation is made. 

12. Each bank belonging to the Association may be represented at all 
the meetings thereof by one or more of its principal officers, and shail 
be entitled to one vote. 

"93.. A general meeting of the Association shall be held the first 
WwW —. in November in each year, at 12 o’clock m, 

At every annual meeting, a chairman shall be elected, by ballot, 
to nial at that inceting, and all subsequent meetings during the year. 
Whenever he shall be absent, a chairman pro tem. ‘shall be appointed. 
At the same meeting, a secretary shall also be elected by ballot. 
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15. Special meetings shall be called by the committee, whenever they 
may deem it expedient, or whenever thev shall be thereto requested by 
any seven of the associated banks. 

16, At all meetings of the Association, a quorum for the transaction 
of business shall consist of a majority of the whole number of associated 
banks. 

17. New members may be admitted into the Association at any meet- 
ing thereof. Such new members shall signify their assent to this consti- 
tution, in the same manner as the original members. ° But no new mem- 
bers shall be admitted except by a vote of three-fourths of those present ; 
such vote to be taken by ballot. 

18. A standing committee of five bank officers shall be appointed at 
every annual meeting, to whom all applications for admission into the 
Association shall be referred for examination. 

19. For cause deemed sufficient by the associated banks, at any meet- 
ing thereof, any bank may be expelled from the Association and debarred 
from all the privileges of the Assorting-House, provided a majority of 
the whole number of associated banks vote in favor thereof. 

20, Any member of the Association may withdraw therefrom at 
pleasure, first paving its due proportion of all expenses and losses in- 
curred, and signifying its intention to withdraw, to the committee. 

21. Amendments of the Constitution may be made at any meeting of 
the Association, by a vote of a majority of all the members thereof, notice 
of the proposed amendments having been given at the previous meeting. 


THE CLEARING-HOUSE ASSOCIATION OF 
NEW YORK. 


Tne following were the officers elected for the ensuing year, at the 
annual meeting of the Clearing-House, in October :— 

Chairman—Joun Q. Jones, President of the Chemical Bank. 

Secretary—Rovert Bayes, President of the Market Bank. 

Clearing-House Committee—Jacos D. Vermitye, Cashier of the Mer- 
chants’ Bank, Chairman; James M. Morrison, President Manhattan 
Company; Epruram D, Brown, President Mechanics and Traders’ 
Bank; Syivester R. Comsrock, Cashier Citizens’ Bank; Cuar.es P. 
Levertcn, President Bank of New York. 

Committee on Suspensions—J ames GAuuatin, President of the National 
Bank, Chairman; Jacos Campsett, President of the Pacific Bank; 
Grorge W. Durr, Cashier of the Bank of the State of New York; 
Wituiam K. Kircuen, President Park Bank ; Epwarp Hateut, President 
Bank.of the Commonwealth. 

Committee on Admissions—Cuartes F. Hunter, President People’s 
Bank, Chairman; James E. Sovrnwortn, President Atlantic Bank; 
Tuomas Monanan, President Fulton Bank; Josepu M. Price, President 
Oriental Bank; Ure. A. Murvocs, President Continental Bank. 

27 
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Committee on Arbitration —Rosert H. Lowry, President of the 
Bank of the Republic, Chairman ; Wurm L. Jenkins, Cashier Bank 
of America; Joun P. Yetverton, President Bank of North America: 
Sueruerp Knapp, President Mechanics’ Bank; Beyepicr Lewis, Jr,, 
President Butchers and Drovers’ Bank. 


Manager—Wiitam A. Camp. 


The Annual Report of the Clearing-House Association, for 18645, 
prepared by Mr. Witt1am A. Camp, Manager, shows the aggregate ex- 
changes of the bank, for the year ending October 1, 1865, to have been 
$26,032,384,342, and the aggregate balances $1,035,765,106; making 
the total transactions for the year $27,068,349,450. 7 


The transactions for 1865 show an excess of $2,085,433,589 over 
those of 1864—the largest previous year—and are $16,478,760,879 
larger than the average for the twelve years of the Clearing-House 
operations, The transactions at the Clearing-House for the last twelve 
years, the period during which the Association has been in operation, 
are as follows :— 


Exchanges oo cwed o cake ta, O86, 1296 
I oo orci okCeCeAtee SAREE DCRR DS NECOSAEDESTARRAmRE'S 5,714,076, 124 


Total transactions $128, 287,062,850 


The Association commenced the new year with fifty-five banks, with 
an aggregate capital of $79,453,000, against fifty banks, with $68,586,763 
of capital, on October 1, 1864. The following statement shows the 
business of the Clearing-House since the period of its organization :— 


FOR THE YEAR ENDING OCTOBER 1. 


Exchanges. Balances, 
$5,750,455,987 06 $297,411,493 69 
5,362,912,098 38 289,694,137 
6,906,213,328 47 334,714,489 ¢ 
8,333,226,718 06 365,313,901 6 
4,756,664,386 09 314,238,910 
6,448,005,956 01 363,984,682 
7,231,143,056 69 380,693,438 
5,915,742,758 05 353,383,944 
6,871,443,591 20 415,530,331 
14,867,597,848 60 677,626,482 
24,097,196,655 92 885,719,204 9 
26,032,384,342 00 1,035,765, 108 


Total exchange........... $122,572,986,726 53 $5,714,076, 124 79 


MeExIcAN Loan.—The Republican Government of Mexico is in the market for a 
loan of thirty millions of dollars, through their accredited agents at New York, 
Messrs. J. W. Cortes & Co., and J. N. Tirrt. The proposed rate is a tempting one 
to capitalists, being at the rate of sixty cents per dollar. For prospectus, terms, etc., 
refer to the agents.—( See their card on the cover of this work.) 
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BANK ITEMS. 


TAXATION OF NATIONAL BANKS BY StaTES.—In the New York Court of Appeals 
was decided in October the cases of the City of Utica vs. G. Clarence Churchill and 
others—Adam Van Allen vs. Michael A. Nolen and others, the Board of Assessors 
of the City of Albany—Chauncey P. Williams, and others, vs. the Same. The con- 
clusion of the decision delivered by Judge Deno was as follows :—I am of opinion 
that when the new and full Enabling Act embraced within its scope all the associa- 
tions organized under the act of 1864, it included by a reasonable construction these 
associations, which, although first established under the earlier act, were continued 
and confirmed by the Banking Act of 1864, and which stood, at the passage of the 
New York act, solely upon the last Banking Act of the United States. Hence the 
judgment in the second and third of the above contested cases must be reversed, and 
it must be declared, as the judgment of the Court, that the taxation of the share- 
holders mentioned in the cases agreed on in these actions was legal and valid. The 
costs in each of the appeals was awarded in favor of the prevailing parties. The 
form of the judgment is to be settled by one of the judges, unless agreed on by 
the parties, in order that a proper clause may be inserted, showing that a question 
arising under the Constitution of the United States was involved in this decision. 
All the judges concurred in these conclusions, except that Judge Porter did not sit 
in the last-mentioned case, on account of interest in the bank concerned in it. 


NaTIONAL BANKS.—Recently issued at the office of the BANKERS’ MAGAZINE, a 
volume containing :—I. List of 1,534 National Banks in the United States—Presi- 


dent and Cashier of each—Capital—Limit of Capital—and name of New York cor- 
respondent. II. Name of the Redemption Agent of each National Bank in the 
United States. III. Names of National Banks acting as Depositories of Public 
Moneys, and Financial Agents of the United States. One volume, octavo, inter- 
leaved with superfine and faint-lined writing-paper, for office use. Price, $1. 


Tne Bank or ENGLAND, on the 5th of October, advanced their minimum rate of discount from 
5 per cent. (adopted on the 2d inst.) to 6 per cent. The changes this year have been as follows:— 


1864, December 15, from 7 to 6 percent. , 1865, June 1, from 4 to 3} per cent. 
1865, January 15, “ 6 to 5} | - oo 8} to 3 a 
“ “ 26, 5} to 5 “ July 27, 8 to 3 “ 
“March 2 5 to 44 Aug. 8, 8} to 4 - 
~ © 30, 4} to 4 Sept. 27, 4 to 44 ws 
“ May 4, 4 to4 Oct. 2, 44 to 5 = 
vy “ 25, 4 to 4} | “ “ 5 5 to6 “ 


These numerous changes indicate a feverish feeling in Lombard street, and that contraction 
must follow the hitherto superabundant money markets of England. The European markets, of 
course, sympathize with that of London, and the Continental rates are higher than for some 
months past. The quotations for money advances, and for prime commercial paper, early in 
October, were as follows:— 

Per Cent., Per Cent. 
London Frankfort 
isin. ccdescecdcednaseanlecasecccneie 5@5 | Turin 
Brussel ..cccccscccccccccccccccccces 
St. Petersburg. . Hamburg.......cccsessecccesccccsceccs os 
Amaterdam,,....cccscscesccceccssesess 
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New York.—The Fourth National Bank of Syracuse, Onondaga County, N. Y,, 
(No. 1569), was organized in September, with a capital of $105,500, limited to 
$500,000. President, NarHan T. Graves; Vice-President, CHARLES TALLMAN: 
Cashier, RasseLAS A. Bonra. This bank takes the place of the Burnet Bank, of 
Syracuse. Their New York correspondent is the National Bank of the Common- 


wealth. 


Miaime.—tThe Biddeford National Bank, (No. 1575), was organized in October, 
at Biddeford, York County, Maine, with a capital of $150,000, limited to $250,000, 
President, WiLLI1AM P. Haines, President of the late Biddeford Bank; Cashier, 
RICHARD M. CHAPMAN. 


Vermont.—the Castleton National Bank, (No. 1598), was organized in Octo- 
ber, at Castleton, Rutland County, Vt., with a capital of $50,000, limited to $200,000. 
President, CarLos D. SHerMaN; Cashier, CyRENIUS M. WILLARD—both of the late 
Mutual Bank, at Castleton. 


Deanville—The Caledonian National Bank of Danville, Caledonia County, Vt., (No. 
1576), was organized in October, with a capital of $75,000, limited to $150,000, 
President, ORRA Crosby ; Cashier, JAMES B. Mattocks, of the late Bank of Cale- 
donia, at that place. 


St. Albans.—The Vermont National Bank of St. Albans, Franklin County, Ver- 
mont, (No. 1583), was organized in October, with a capital of $200,000, limited to 
$500,000. President, WortuinaTon C. Smiru; Cashier, BRADLEY BARLOow. 


Rhode Island,—tThe Wickford National Bank, (No. 1592), was organized i2 
October, at Wickford, Washington County, with a capital of $125,000, limited 1° 
$300,000. President, Jonn J. Reynoips; Cashier, Nicuoias V. Spink, Cashier of 
the late Narragansett Bank, at North Kingstown. 


Connecticut,—Mr. Cranston C. CRANDALL has been appointed Cashier of the 
Windham County Naticnal Bank, Brooklyn, in place of Mr. Avcustvs F. Fisuer, 
resigned. 


Lewistown.—The Mifflin County National Bank of Lewistown, Pennsylvania, (No. 
1579), was organized in October, with a capital of $100,000, limited to $200.000. 
President, ELIpHALET L. BeneEpictT, of the late Mifflin County Bank ; Cashier, Henry 
J. Watters. Their New York correspondent is the Ninth National Bank. 


Pittsburgh.—Mr. J. W. Cook has resigned the Cashiership of the Alleghany 
National Bank, and was succeeded on the 20th of September by Mr. R. W. 
MacKeEy. 

Maryland,.—tThe First National Bank of Frederick, Frederick County, Mary- 
land, (No. 1589), was organized in October, with a capital of $100,000, limited to 
$300,000. President, LAWRENCE J. BRENGLE; Cashier, Taomas GorsucH. There 
were three banks previously established under the National Act, at Frederick, viz.: 
I. The Central National Bank. II. The Farmers and Mechanics’ National Bank. 
III. The Frederick County National Bank. 


Baltimore.—Mr. Richard Cornelius was, on the 18th of September, elected Assist- 
ant Cashier of the National Farmers and Planters’ Bank of Baltimore. 


Westminster.—The Union National Bank of Westminster, Carroll County, Md., 
(No, 1596), was organized in October, with a capital of $91,517 and fifty cents, lim- 
ited to $150,000. President, J. K. LonawEtt; Cashier, Jonn C. Frizzett—both 
of the late Bank of Westminster. 

[We think the Comptroller of the Currency could, with advantage, confine the 
capitals of the National Banks to even thousands of dollars. The fractional amount 
indicated in this instance is an absurdity.—[Ep. B. M.] 


Virginia.—tThe Farmers’ National Bank of Richmond, Henrico County, Va. 
(No. 1570), was organized in September, with a capital of $100,000, limited to 
$500,000. President, NATHANIEL AvGuST, recently Cashier of the First National 
Bank of Richmond; Cashier, Joun W. Hatt; Vice-President, JOEL A. FITHIAN. 
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Fredericksburg.—The National Bank of Fredericksburg, Spottsylvania County, Va , 
(No. 1582), was organized in October, with a capital of $100,000, limited to $500,000. 
President, ALEXANDER K. PuILLIps; Cashier, WILLIAM WARE. 

Harrisonburg.—The First National Bank of Harrisonburg, Rockingham County, 
Va., (No. 1572), was organized in September, with a capital of $110,000, limited to 
$300,000. Cashier, CRawrorD C. StRAYER; President, ANpREw B. Irick. Their 
Northern correspondent is the National Exchange Bank of Baltimore. This portion 
of Virginia is much in want of bank circulation, and offers the best inducements for 
investments by capitalists. 

Staunton.—The First National Bank of Staunton, Augusta County, Va., (No. 
1585), was organized in October, with a capital of $52,400, limited to $300,000. 
President, ALEXANDER H. H. Stuart; Cashier, WILLIAM ALLEN. 


West Virginia.—The National Savings Bank of Wheeling, Ohio County, W. 
Va., (No. 1594), was organized in October, with a capital of $100,000. President, 
Tuomas H. List; Cashier, SamvuEL P. HILDRETH. 


North Carolina,—The Raleigh National Bank, a Depository of the United 
States, has commenced active operations. They offer to make collections throughout 
that State. President, GEORGE W. Swepson; Vice-President, JosepH S. CARMON: 
Cashier, WILLIAM B. GuLIcK.—(See their card on the cover of this work.) 


Georgia,—tThe City National Bank of Savannah, Chatham County, Ga., (No. 
1586), was organized in October, with a capital of $100,000, limited to $1,000,000. 
President, WYLLY WoopBRiIpGE; Cashicr, Ricuarp W. ADAMS. 


Alabama,—tThe First National Bank of Mobile, Mobile County, (1595), was or- 
ganized in October, with a capital of $202,000, limited to $1,000,000. President, 
CHARLES W. GAzzAmM; Cashier, LLoyp Bowers. The National Bank of Huntsville 
Was announced in our October number. 


Ellinois,—The First National Bank of Cairo, TMlinois, (the southern terminus of 
the Illinois Central Railroad Company), with a paid capital of $100,000, offers to 
make collections in the West. Their New York correspondents are the Fourth and 
Ninth National Banks.—(See their card on the cover of this work.) 

Princeton.—F. W. WAtLER has succeeded Mr. H. W. Rawson as Cashier of the 
First National Bank of Princeton, Ill. The New York correspondent of this bank is 
the Metropolitan National Bank. 


fowa,—tThe First National Bank of the City of Independence, Buchanan County, 
Towa, (No. 1581). was organized in October, with a capital of $50,000, limited to 
$100,000. President, RicharD CAMPBELL; Cashier, Patto C. WiILcox. 


Muscatine.—The Merchants’ Exchange National Bank of Muscatine, Muscatine 
County, Iowa, (No. 1577), was organized in October, with a capital of $50,000, limited 
to $200,000. President, Peres Jackson; Cashier, Witt1AM C. BREWSTER. 

Vinton.—The First National Bank of Vinton, Benton County, Iowa, (No. 1593), 
was organized in October, with a capital of $50,000, limited to $100,000. Presi- 
dent, Harry D, Gay; Cashier, Samuent H. Watson, for some years a private banker 
at Vinton. 


Kansas.—The National Bank of Lawrence, Douglas County, Kansas, (No. 1590), 
was organized in October, with a capital of $100,000, limited to $500,000. Presi- 
dent, WasHincton Hap.Ley; Cashier, KE. A. Smiru. This is the third bank, under 
the Act, in Kansas—the others being both at Leavenworth. 


_ Louisiana,—the City National Bank of New Orleans, (No. 1591), was organ- 
ized in October, with a capital of $300,000, limited to $1,000,000. President, 
GEORGE W. CocHRaN. 

Michigam,.—tThe First National Bank of Flint, Genesee County, Mich., (No. 
1588), was organized in October, with a capital of $100,000, limited to $200,000. 
President, Henry M. HeNpEeRsoN; Cashier, AUSTIN B, WITHERBEE. 
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Monroe.—The First National Bank of Monroe, Monroe County, Mich., (No. 1587), 
was organized in October, with a capital of $100,000, limited to $200,000.  Pregj. 
dent, CALEB IvEs; Cashier, CHARLES G. JOHNSON. 


Pontiac.—The Second National Bank of Pontiac, Oakland County, Mich., (No. 
1574), was organized in October, with a capital of $100,000, limited to $350,000, 
President, M. Lamont Baaa; Cashier, ABBA A. LuLL. This is the last bank author. 
ized under the National Act, in the month of September. 


Owassa.—The First National Bank of Owassa, Shiawassee County, Michigan, 
(No. 1573), was organized in September, and commenced business October 16th, 
with a capital of $50,000, limited to $200,000. President, Amos GouLp, of the 
banking firm of A. Goutp & Co.; Cashier, ApaAM H. BrYeERLEY; Vice-President, 
Tuomas D. Dewey. Their New York correspondent is the Mechanics’ National 
Bank. 

Three Rivers—Mr. CHarues L. BLoop succeeds Mr. CHARLES C. WARREN as 
Cashier of the First National Bank of Three Rivers. The capital has been increased 
to $100,000.—( See their card on the cover of this work.) 


Minnesota.—tThe First National Bank of Shakopee, Scott County, Minne- 
sota, (No. 1597), was organized in October, with a capital of $20,000, limited to $100,- 
000. President, Davip L. How; Cashier, Foster L. BALcu. 


Missouri,—The Central National Bank of Booneville, Cooper County, Mo., (No. 
1584), was organized in October, with a capital of $100,000, limited to $200,000. 
President, JosepH L. Stevens, of the late Exchange Bank; Cashier, Rozert 
WaADESON. 


Hannibal.—The First National Bank of Hannibal, Marion County, Mo., (No. 1,571), 
was organized in September, with a capital of $100,000, limited to $200,000. _Presi- 
dent, Jostan Hunt, of the late banking firm of Josisan Hunt & Co.; Cashier, 
Josepu G. Easton; Vice-President, Joun J. CRurKSaANK. Their New York cor- 
respondent is the Fourth National Bank. 


Saint Joseph.—The First National Bank of Saint Joseph, Buchanan County, Mo., (No. 
1580), was organized in October, with a capital of $100,000, limited to $500,000, 
President, WILLIAM ZooK; Cashier, JosepH C. HULL. 


Ohio,—tThe Trumbull National Bank of Warren, Trumbull County, Ohio, (No. 
1578), was organized in October, with a capital of $150,000, limited to $300,000. 
President, CHARLES SuitH; Cashier, Joun S. EDWARDS. 


Wisconsin,—Mr. Tisworny Brown, Cashier of the First National Bank of 
Madison, Wisconsin, has been made Vice-President of the bank: Mr. GrorGE A. 
Masov, hitherto President, succeeds Mr. Brown as Cashier; Mr. N. B. VAN SLYKE 
has been chosen President. 


Fond du Leac.—The First National Bank of Fond du Lac has increased its capital 
to $100,000. President, Epwarp Pier; Cashier, A. G. RuGG@ies; Assistant 
Cashier, J. R. Perry. 


NATIONAL BaNnKs.—The September number of the BANKERS’ MAGAzINE contained 
a complete list of the National Banks organized to the 20th of August; with the 
names of President and-Cashier; capital of each; and the name of the New York 
correspondent of each, when it could be obtained. We invite a ciose scrutiny of 
this list, so that any errors therein may be re;orted. 


THE BANKERS’ ALMANAC.—The “ BANKERS’ ALMANAC for 1866” is now in prep- 
aration. Subscribers are requested to send us early information of changes among 
bank officers; and any suggestion or information adapted to the pages of the 
Almanac. 





Public Debt of the United States, 


PUBLIC DEBT OF THE UNITED STATES, 


SepTeMBER 30, 1865; Orricra, Report. 


Amount outstanding. 
Debt bearing interest in coin $1,116,658,191 80 
Debt bearing interest in lawful money 1,260,009,120 44 
Debt bearing no interest 455,868,323 70 
Debt on which interest has ceased 1,503,438 63 


$2,834,039,074 57 


INTEREST ON THE PuBLIC DEBT OF THE UNITED STATES. 


Payable, 


On $1,116,658,191 80, in coin, January 1 and July 1 $19,476,235 50 
" March and September 1 8,638,505 00 
. May and November 36,886,830 00 


$65,001,570 


On $1,200,009,120 44, in lawful money, January and July 15 $16,790,000 
= January and July 16 75,480 
June and December 15.... 21,900,000 
February and August 15.. 21,900,000 
ee ee ree 26,037,729 ; 


In lawful money $86,703,209 30 


65,001,570 


Total interest $151,704,779 80 


Estimatep Paper Money 1n CrrcuLation IN THE UNITED States. 


One and two year 5 per cent. Notes $32,954,230 
United States Notes—old issue 392,070 
United States Notes—new issue 427,768,499 
Compound Interest Notes—act of March 3, 1863 15,000,000 
Compound Interest Notes—act of June 30, 1864 202,012,141 
Postal Currency 9,034,151 
Fractional Currency 17,456,603 
IN is a ws pans teh athena mun alanis 191,411,480 
State Bank Notes 111,500,000 


$1,007,529,174 





00s‘0se‘FIS o0c‘OsLFIg oos‘osL‘FIe O0S‘OSL‘0IS osz‘oss‘s9T o0¢8‘L06'6 cap ss es "spuog AyUAMT-OALT """"Op “op “op 
66F'S9L‘LGF Too'Le,‘cer g96'Ls9 Er OL9'SLL'TEb E6sc'oPO'L8E 000'099'6FI -**" weeceeeoRs "Sa90N "8 “O °°" Z98E ‘GZ “GET 
000‘TEE6EL O0O'FEL'GEL OSF'9FS‘EEL OO9'EF9'OE 00°82 al ea I SOON O£-1 10} poZuvyo 

putea -xo ‘spuog ‘quedo sed xIg ***‘op ‘op ‘op 
010368 896'30F £09‘LF 66608 610'TSE‘E PP cs aye / ‘SETS S0j0N puvuiog "y-op ‘op ‘op 


[ November, 


092 ‘3s Oct PEs oce'sce osl‘9ce60L oos‘oLre‘6el occ‘o¢s'ssl ~**"* ***+sojonr AquTyg-aeaeg ***'op ‘op ‘op 
000‘000‘0¢ 000'000'08 000‘000‘08 o00‘000'0e  000'000‘0S  000‘000‘0¢ eas ***-spuog “jueo sed xig ***Togt ‘ZT Aqne 
000‘9T0‘T  o000‘9T0'T  000‘9TO'T ooo‘9To'T  oos‘tzo'T  009‘'866 pare “tre ses sspuog IBM UoZ.IQ ***op ‘op ‘op 
0¢9‘¢ ogg‘s 0g9‘¢ 009‘F9T OSL‘9LL 001611 '% edi wre seeeees ssagon Arusvory, ***TOST ‘Z yore 
OOO'SIF'ST O00'CTF'ST  O00'ST'8T  000'SIF‘8I  O00'STF‘’SE  000‘STH'8T OOF'sTS‘9% OOO'I8E'T “************** Spuog **** T9gr ‘8 ‘qog 
009 009 009 009 009'T 008‘9 oct‘z6'6 000‘000‘0T" * **soj0N Aunsvory, *** O9ST ‘LT “00q 
000'%20'L 000'GZ0'L, 000‘%20') 000'%20'L 000‘%Z0'2 000'G20',  000'%20', 000'%z0', **"*** ‘op ***O98T ‘Zz ounr 
000‘000'02 000'000'02  000‘000‘02  000'000'02 00000002  000'000'02 000‘000‘02 000‘000‘02° sseereeeseespuog **Sasl ‘FI ouns 
008'8 008'8 008'8 006‘ 000‘S1 00¢‘8T 00z‘98¢'% 008‘9¢9'F ° ** sajon unseody, ***1¢81 ‘ez ‘00q 
000‘092 000‘6¢8 000‘6E8 000‘6tT'% +  o00'ror's ooo‘rgF's  ooo‘tor's ooo'T9r‘s ° *-Ayluuopuy sexo, *** est ‘6 ydag 
1¥e'806'8 1Ps‘'806'8 1¥¢‘'806'8 1bE'806'8 1F¢‘806's 1¥g‘806'8 #e'so6's t¥E‘so6's * . ‘op “S81 ‘Te Youryy 
oss‘cit'6 § = oca‘ch'6 §= osa‘cIv‘6 §~=—- oga‘cit‘’6 = oga‘eTt‘6 § = oa‘ i’6 §=oga‘s1b'6 = ogz‘cIt'6 ****** ‘op "** LPS ‘8g ‘ue 
000'T ae ee ‘op "* -onsT ‘ez Ane 
808‘98T 80s‘98ST 80€‘98T 808‘96T 029'308 pos‘ess's Foe‘ess's Por'ess'’s “occ c ot spuog **“ZPsT ‘ct tady 
TIs‘F0I TI¢‘FOI T1¢‘F01 I19‘FOT 119‘F01 199‘F0I I19F0OT TIS FOL ‘*°**** SajoNT Aunseady, 1.¢81 0} 101Nd SOW 


SII‘FIIS SIL FIs SIL ‘FLIS SIL‘PIIS SIL FIIS SIL‘FIIS SIT FIIS S8Il'bIIS “cc Spuog = § 4qop popunjun 
pus sajoNn Arnsvoiy, ( pus popunj pio 


ay 
> 
S 
2 
S 
SS 
> 
L 
< 
~ 
i=) 
~~ 
& 
YL 
= 
S 
& 
8 
~ 
RH 


"GOST ‘COST “OST “POST “89ST ‘B98T “19ST “19ST 
‘og ‘yday ‘Ig ‘Ony ‘te Ane ‘og aun ‘og aune ‘og ounr ‘og eunr ‘p young "9192. "820V 
burpunjsng Bbuypunzsng Burpunysyng Bburpunjsjng§ Burpunjzsjng Bburpunjszng burpumsing burpunjgsyyng 


Progressive 


‘MUOK AGN ‘SUBNNVA “OO Y NNUd ‘UMATVO ‘SUSSAN JO AVINOUIO AHL NOU 


“LEGG OITAAd GHL AO LNAWALVLS ZAISSHAIVOUd 





> Debt. 


“€ 


= 
i) 
= 
L 
Lad 
~ 
_~ 
> 
~ 
Ss 
. 
> 
= 
DL 
~~ 
= 
= 
QR 
> 


"OGressit 


Py 


1865.] 





‘T JoquioAONy 0} 101d 4xoU 
poled oy) wo ‘sojou pres Jo youq oy) UO popunoduiod 4ysosojuI puv jedioutsd Jo yunoue oy} uodn ‘gggT ‘] .aquianon 07 poynduioo oq 0} 8930N 48010}UT 
punodwog otf} Uo ysarojuy ‘oyep yeyy 07 du ‘, aoquiaaoN Joye Smanzeul sojON pue sazvoyyasey uodn puv ‘ ApUNyvUI Jo aep 07 pomoyle oq 0} ‘CORT 
‘[ doquioaoN alojoq Sulanjyeur 10 ponjew sajon Aunsvesy, svak omy puv ou pu SsoUpeqoapuUy JO SazwOYIAeD UO 4YsolojUT *so}ON Aunsva.y, "ued 
dod ¢ savaf OM puv ou pue ‘soJON yso19}U] punoduIng ‘cgyT ‘[ ArvnULE OL0Joq SuLIngew ssoupayqopuy JO SayvoyIWAeD Joy “yuoo sod ¢ Jo winwosd B 


qv yoV siya Aq pozisoyyne spuog jo suo Ayy oSueyoxe 0} Jesodosd v ponss! Ainsvary, ayy Jo AavzoIog oy} ‘Cggl ‘6% Jequieydag jo oyvp Jepug. 


mm hy ye 


300 LL6'88 cco'siz‘ss  cso‘6s.‘9IL  sgc‘zts‘sT FE0'626'S SeS'LLT'L — sgo'zes's — ees‘ore'e@ ** Ainsvory, ut AouoIIND pus UlOD yonpog 
$20°680'Fe0'S  Gte‘oue‘cEs's gee‘Fs0'FL0's cor‘osg‘oFL'T FET's6L‘sco'T cee‘eeo'FIS ge2z‘ce,‘o6 989'2¢¢'s08 


000‘0Z2'T 000'LTLz 00091 ‘SL . eee eee sere ee see ee ee eeseseeseseses **su0ly 
-istinboy ~=piedug 
000'000‘0E@ 000‘000'0E% 000‘000'0Ez ree ‘op ‘*"Op ‘op ‘op 
000'000‘00€ 000‘000‘00¢ 000‘000‘00¢ ; spies ‘op ‘**Op ‘op ‘op 
000‘009‘e¢9 + ~=—000'009'¢9 —000‘009‘¢e9 ****soj0N ApIYL-WaAog ** ggogt ‘g TOIETT 
TFUZIO'ZOG §=O9T'FZO'SOS §=OLF‘TZI‘LGT PEEKS EE eR ee 
4selozUy punoduoy ae ‘Oop ‘op ‘op 
000‘00% Fez o00‘oor'Fsz oOO00‘OOF TES “*"** TT "**sajoN AW [-WeAsg *** ‘op ‘op “op 
000‘000‘00T o00‘6sy'I6 o00‘6sL'I6 “TTT ttt , ***spuog AjueMT-OALT ***FOST ‘og ouNL 
OOTOLL'TLT OOL‘OLL'SLL OOT‘OLL'ZLT oGy‘LEs‘e? **+** spuog Aj10q-Uoy, * “POST ‘Eg YouRy 
coo'esr'4T see‘e1e'9L ess 'cy0'OT = 18 L'L XK Aouasing yeuoyovsy 7°" op “op ‘op 
000‘000‘st  000‘000‘St  oo0‘o00‘st  000‘000‘EL iia ibaa ag 
48010} aT punoduioy) eae ‘op ‘op ‘op 
oz tess ose'rce'se osz'ree'6s  ost'LLF‘ESI ; toeesees* *SOIONT “9Ue0 
Jod ¢ wok OM} puv oug *** ‘op ‘op ‘op 
000'000‘¢2  000'000'S2 o00'000'S, ELa'sL9'CR **rtet ttt “**"spuog “jugaded xIg ***¢gsT ‘¢ YouR A 
Iei‘re0’6 = sov‘698'6 = 8 08'FL9'G = 9aG‘LOT'SE C9gF'Z6L‘0Z seees& Aouosuny Tesogy** Zgst ‘LT Aine 
000'8¢2'T 000‘'8¢z'T 000‘8cz't ee ee ee ee ee eeeccevces corse sno ey dyffoeg e+ sage a sng 
GPS'OSS'GLI SIG‘6FL'LOL eFo'Sti‘c6e tet‘'oss'z,  eg0'rse'zoL 9IT‘9PL‘LG “tess*suvoy Arwioduiey, * Zogt ‘LT Youey_ 


000‘668'29 000‘s60‘c8 000'90L‘90T 000‘°6ZL‘09T 1F2‘F8L‘9ST 616‘188'6P ‘ssoupoyqopuy Jo “yiq409 ** ZOST ‘T YouRy_ 


BANKS 


OF THE 


CITY OF NEW 


Banks of the City of New York. 


[ November, 


YORK. 


Compiled by the Manager of the Cleariny-House Association, New York, 


Quarterly Statement of the liabilities and resources of the Banks of the 
City of New York, October 2, 1865—viz. : fifty-five banks members of 
the Clearing-House Association—thirteen banks not members. 


Liabilities, 


Capital paid in 
Profits undivided 
Circulation 

Due to other Banks 


Due Depositors ...... 
Miscellaneous........ 


Total liabilities 


Resources. 


Loans and Discounts... 
ID an. cas oo Scie vec aie 
Bonds and Mortgages... 


Real Estate 


Due from other Banks... 


Specie on hand 


Legal Tenders on hand.. 
oe en 


Cash Items 


Total resources ... 


55 Banks, 


$79,463,013 
21,218,072 
11,716,879 
44,473,805 


.. 210,437,472 


4,361,690 


$371,670,931 


55 Banks. 


-$132,291,865 


75,949,055 
223,240 
5,573,486 
13,528,787 
11,736,438 
74,367,045 
74,032 
57,926,983 


$371,670,931 


13 Banks, 


$4,602,000 
490,549 
3,096,076 
2,085,461 
11,023,707 
210,265 


$21,508,058 
18 Banks. 


$25,959,326 
6,468,991 
10,000 
147,332 
1,777,604 
104,054 
3,889,419 
19,144 
3,132,188 


$21,508,058 


Totals 68 Banks. 


October, 1865. 
$84,065,013 
21,708,621 
14,812,955 
46,559,266 
221,461,179 
4,571,955 


$393, 178,989 


Totals 68° Banks. 
October, 1863. 
$138,251,191 

82,418,046 
233,240 
5,720,818 
15,306,391 
11,840,492 
78,256,464 
93,176 
61,059,171 


$393,178,989 


Totals, June, 
1863, 


$69,401,787 
11,714,146 
6,161,825 
42,185,617 
166,989,567 
620,938 


$297,073,880 


Totala, June,’ 
1863. 
$111,148, 244 
76,801,677 
312,842 
6,343,577 
5,677,570 
38,417,436 


58,337,712 


$297,073,880 


From this statement, it appears that the profits on hand are, in the ag- 


gregate, nearly twenty-six per cent. of the capital—the circulation a little 
over fourteen per cent.; the loans, discounts, and stocks are together 
about equal to the sum due depositors; the legal tenders on hand being 
about equal to the capital. 

For particulars relating to the banks of this city for ten years, 1854- 
1863, see October number, 1863, page 252. 


. 


PRVIATE BANKERS. 


Norice.—The “ BANKERS’ ALMANAC FOR 1866” will be issued as early in Decem- 
ber next as practicable; containing, I. A list of the State Banks in every town and 
city. II. A list of over 1,500 National Banks; the location, names of President 
and Cashier, and New York correspondent of each, capital of each, &c. III. Names of 
private Bankers throughout the United States; name of New York correspondent of 
each. IV. Name of redemption agent of each National Bank; with a variety of 
financial information valuable to the banker and capitalist, as usual. 

Immediate orders from bankers are solicited, in order that we may estimate the proba- 
ble number of copies that will be required. The first orders will be the first executed; 
and, to prevent delay in the delivery or reception of the work, those who wish one 
or more copies are requested to transmit their orders immediately. 
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New York.—The card of Messrs. WATERHOUSE, PEARL & Co., No. 11 Wall street, 
New York (consisting of EucLin WaTERHOUsE, E. G. PEARL, and J. F. Cummings), 
may be found on the cover of this work. They deal in Southern and other uncurrent 
money, aud in foreign and domestic exchange, and in gold and silver, stocks 
and bonds, solely on commission. 


New York—The card of Messrs. GIvEN, Jones & Co., bankers and brokers, No. 
33 Bond street, New York, may be found on the cover of this Magazine. They 
purchase and sell, on commission, gold, stocks, bonds, government securities, &c. 


New York.—Messrs. OpprE & Co., members of the New York Stock Board, 
give notice of their readiness as stock, bond, and gold brokers, at No. 3, Broad 
street, to buy and sell public securities, to order. 


New York.—The card of Messrs. WELLS, Farao & Co.’s “New York and Cali- 
fornia Exchange and Express Company,” may be found on the cover of this work, 
with a capital.of two millions of dollars. They offer t6 draw on London, Dublin, 
Paris, San Francisco, and to transmit money “by telegraph” to or from Califor- 
nia and other points of the Pacific coast. 


New York.—Messrs. SAMUEL J. HARRISON (for some years a banker at Richmond, 
Va.), WELLINGTON GoppIN, and James L. AppERSON, have formed a banking 
partnership at No. 18 New street, New York, under the style of Harrison & Co., 
and at Richmond, Va., under the style of Harrison, Goppin & APPERSON. They 
give especial attention to Southern securities and collections.—(See their card on the 
cover of this work.) 


New York.—We refer our readers to the card of Messrs. CuLvEr, Penn & Co., 
of No. 19 Nassau street, bankers. They receive deposits and transact a banking 
business generally. This firm has recently issued (on one sheet) an elaborate expo- 
sition of the public debt of the United States, showing its growth from year to 
year; with other details of a valuable and perfectly reliable character. Copies of 
this document will be readily furnished by the firm, to order. 


Pennsylvania,-—Messrs. TOowNseND WHELAN & HENRY WHELAN have formed 
a banking partnership at Philadelphia, as successors of the old house of E. S 
WHELAN & Co., No. 309 Walnut street, Philadelphia, for the purchase and sale of 
government securities, stocks, bonds, gold, and foreign exchange, on commis- 
sion, with prompt and personal attention given to business intrusted to their care. 
Their New York correspondents are Messrs. Warp & Co., 54 Wall street.—(See 
their card on the cover of this work.) 


Wilkesbarre——-Mr. ZIBA BENNETT, for some years private banker at Wilkes- 
barre, has associated with himself Messrs. Joun C. PHELPS and GrorGe S. BeEn- 
NETT, for the transaction of a banking and exchange business, under the firm-name of 
BENNETT, PueLes & Co. Their correspondents are the Central National Bank, New 
York; the Manufacturers’ National Bank, New York. 


Philadelphia.—The card of Messrs. Wescott & Co., 17 South Third street, Phila- 
delphia, may be found on the cover of this work. They give especial attention to 
the purchase and sale of stocks and bonds, and to collections throughout Pennsyl- 
vania and other States. 


South Carolina.—tThe card of Messrs. Witu1AM B. Hertot & Co., bankers, 
Charleston, South Carolina, may be found on the cover of this work. They deal in 
foreign and domestic exchange, and make collections in the South. They refer in 
New York to Messrs. Duncan, SHERMAN & Co., Henry CLews & Co., the Continen- 
- Insurance Company, N. Y., the Great Western Marine Insurance Company, New 

ork. 


Charleston.—Messrs. GEORGE W. Wi.tams & Co., bankers and insurance agents, 
Charleston, South Carolina, make collections and remittances promptly. Their New 
York correspondents are the National Park Bank, and Bank of New York.—-(Sve 
their card on the cover of this work.) 
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Alabama,—Messrs. Tuomas P. Miuter & Co., Mobile, offer to transact g 
banking business personally; with prompt attention to collections. They refer to 
Messrs. Trevor & Conaate, New York; Grorge S. Ropstys & Son, New York.— 
(See their card on the cover of this work.) 


Missouri.—-Messrs. Jostan Hunt & Co., bankers, Hannibal, Missouri, have 
relinquished business in favor of the First National Bank of Hannibal—of which 
Mr. Jostau Hunt is President; Joun Q. CRUIKsHANK, Vice-President; and Josgpy 
G. Easton, Cashier, with a capital of $100,000. 


St. Louis—The long established firm of Tesson & DANJEN has been dissolved by 
the death of the junior partner. Mr. E. P. Tesson, the senior partner, has asgo- 
ciated his son E. M. Tesson with himself, under the firm of Tesson, Son & Co.— 
(See their card on the cover of this work.) 


West Virginia.—-The Bank of the West, at Charleston, Kanawha County, 
West Virginia, transacts a general banking and exchange business ; making collec. 
tions in the West. Their New York correspondent is the Bank of America ; and 
at Cincinnati, the First National Bank.—(See their card on the cover of this work.) 


Nebraska.—The card of Mr. J. A. WarE, banker, at Nebraska City, Ne. 
braska, may be found on the cover of this work. Mr. WARE gives especial atten- 
tion to the purchase and sale of gold-dust, coins, and United States securities, in 
that place and vicinity. His New York correspondents are BircH, Murray & Co., 
Wall street, and the Metropolitan National Bank. 


Ellisnois,—F. S. Wivstow (late Cashier of the First National Bank, Marion, 
Towa), and C. T. CuRIsTENSEN (late Brevet Brigadier-General of the Adjutant-Gen- 
eral’s Department, United States), have formed a co-partnership under the firm- 
name of WixsLow & CHRISTENSEN, for the transaction of a general banking and 
exchange business at Chicago. Their New York correspondents and references are 
Tuo. EAKIN, 33 Nassau street; the Bank of New York: and EINSTEIN, ROSENFELD 
& Co.; and the State Savings Association, St. Louis.—(See their card on the cover of 
this work.) 


Chicago.-—The card of Mr. B. Hurcaines BapGsr, banker, Chicago, may be found 
on the cover of this work. Collections on all points in the Northwest will be 
attended to. He draws on Messrs. L. S. Lawrence & Co., New York. 


For BANKERS.—Messrs. J. R. Wausau & Co., Chicago, have just published, in 
neat form, 175 pages, a Record Book for all United States Bonds that may be 
bought and sold by banks, brokers, and others. It contains blank spaces for enter- 
ing the date of purchase, number, series, act under which bonds are issued, denom- 
ination, kind of bond, of whom bought, to whom sold, together witli date of sale: 
thus furnishing’ a complete record of every bond that passes through brokers’ 
hands. These are furnished free by mail on receipt of $3.50, and shall be glad to 
have your order. The books are used by nearly all the banks at Chicago, and in- 
cluding the following, among others: B. H. BapGer, broker; TyLER, ULLMAN & Co., 
brokers; Jas. Borp & Bro’s, brokers; J. M. Apsit, banker; Fourth National Bank ; 
Second National Bank; Preston, WILLARD & Keay, bankers. 


Caution TO BANKERs.—The recent heavy bank robberies at Concord, Mass., and 
other places, show the necessity of increased caution on the part of bankers in pro- 
tecting of vaults, safes, and locks. The risk which a depositor runs in the deposit 
of his securities for safe keeping with a banking house, is no small one. This risk 
may be materially reduced by having his stocks and bonds convertible TO ORDER 
only. In New York, and other States, an additional safecuard may be attained by 
a deposit of valuable securities with the “SarE Deposit Company,” which will, for. 
a trifling sum, guarantee the owner against loss by theft or fire. This Company is 
in successful operation. 
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THE DAILY PRICE OF GOLD AT NEW YORK. 


Ix the preceding numbers of the Bankers’ MaGazinz we gave to our 
readers tabular statements showing the daily fluctuations in the market 
values of gold at New York, from June, 1862, to August, 1865. We 
propose to continue this record from month to month, as a portion of 
the financial history of the times. 


(Continued from page 269, September No.) 
Premium. 1865. Premium. 1865, Premium. 


434 @44 .. Sept. 4 438 @ 444 .. Oct. ) 444 
ere 441 @ 44% .. 4/ 443 .. i 444 @ 44} 
Riinet 434 @ 44} .. $}@45 .. 43 @ 463 

.-. 424 @ 438 .. 44 @ 447 .. 463 @ 474 

408 @ 417 .. 4 447 .. i+ @ 49 

403 @ 41} .. 441 @ 44% .. 46 @ 464 

421 @43 .. 448 .. . pee 453 @ 463 

403 @414 .. |: Pee 432 @ 448 .. 448 @ 454 

. 413 @ 424 .. 3.....43 @ ee @ 454 
4123 @ 424 .. 43 @43i.. ae 454 @ 458 
...424 @ 434 .. é 423 @ 431 .. ae 444 @ 444 
. 433 © “a 422 @ 43} .. 444 @ 44] 

4414 @ 448 .. 438 @ 432 .. Pe icies 45 @ 453 
2.....434@44 .. 433 @ “% 468 
weak 434 @ ts 120-438 @ a @ 463 

eee 438 @ 433 .. 431 @ oa 19.....46 @ 444 
eer 434 @ ee ‘ 433 @ 43¢ .. 20.....464 @ 468 
7 ae 44 @ re ae sit 21.....45% @ 46} 
w1s0 4358 @ as 5.....433 @ 433 .. eee 46 @ 463 
wets 444 @ 444... bocce 8 @ .. ; 46 @ 46} 
aeiar 434 @ 442 .. 4323 @ 4- ‘am 5 464 


444 ., 000-482 @ 444 .. ae 448 @ 454 


are 20 45E @ ei ; ee 452 @ 458 
4 


) 448. 44 @ 44) .. 28.....453 @ 454 


Silver ranges from 3 to 4 per cent. below the price of gold. 


The premium on gold for each month since the bank suspension in 
January, 1862, has varied as follows :— 


1862. 1863. 1864. 1865. 


January @ 5 .. 333 @60 .. 51 @ 60 .. 98 @ 1344 
February 2 @ .- 524 @ 723 .. 57 @ G61 .. 963 @ 1163 
Mareh @ 23 ..39 @T1E.. 59 @ 70 .. 488 @101 
@ .. 454 @59 .. 66 @ 89 .. 44 @ 60 
@ 44 ..43 @55e .. 68 @ 94% .. 284 @ 454 
@ .. 40 @48 .. 874 @151 .. 358 @ 478 
82 @ 20} .. 23 @45 .. 122 @185$ .. 388 @ 435 
MIE i a: sésas5: daa eiac 12 @ 164... 22 @ 29% .. 131 @162 .. 4028 @ 458 
September 16 @ -. 265 @ 434... 85 @ 155 
October 22 @ 37% .. 40 @ 563 .. 88 @1293. 
November........... 282 @ 33 .. 483 @54 .. 109 @160 
December : .. 47 @ 52} .. 1103 @ 144 
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Notes on the Monen ftlarket. 


New York, OcroBer 28, 1865, 


Exchange on London, at sixty days’ sight, 109 @ 109} for gold. 


Tne market has been seriously disturbed and fluctuating during the month of October. Early in 
the month, the banks began to call in their demand loans, creating quite a stir among borrowers on 
stock collaterals. So sudden was the contraction, that a large amount of shares and bonds was 
thrown upon the market, producing a decline in values generally. On the 29th of September, the 
Treasury Department issued a circular, proposing the funding of certificates of indebtedness, com- 
ponnd-interest notes, and Treasury notes, to the extent of fifty millions of dollars, The notice was 
as follows :— 


TREASURY DEPARTMENT, Wasiinaton, D. C., Sept. 29, 1865, 

By virtue of the authority contained in the first section of an Act of Congress, entitled “An Act 
to provide ways and means to support the Government,” approved March 3, 1865, which provides, 
among other things, that any Treasury notes, or other obligations bearing interest, issued under any 
Act of Congress, may, at the discretion of the Secretary of the Treasury, and with the consent of the 
holder, be converted into any description of bonds authorized by said Act, notice is hereby given to 
the holders of certificates of indebtedness which mature before the first day of January next, of 
compound-interest notes, and of one and two year Treasury notes, of the readiness of this Depart- 
ment to give in exchange for them, to the extent of fifty millions of dollars, six per cent. five-twenty 
year bonds, at three per cent. premium ; that is to say, one hundred dollars of bonds for each one 
hundred and three dollars in certificates and notes, provided the conversion is made prior to the 
first day of November next. 

This notice was suflicient at once to bring into the Treasury a considerable portion of the float- 
ing securities named, The terms were considered favorable to investers; and in less than thirty 
days, the whole sum was subscribed, and the following notice was issued: 


Unitep States Treasury, New York, October 24, 1865. 
Noticr.—The loan of $50,000,000, for funding certificates of indebtedness, compound-interest 
notes, and Treasury notes (authorized by the Secretary of the Treasury, under date of September 
29, 1865), having been fully subscribed, no further deposit of certificates or notes will be received. 
By order of the Secretary of the Treasury. 


H. H. Van Dyck, Assistant Treasurer. 


The gold market was excited early in the month, the premium at one time reaching 49 per cent. 
(October 7th); but, in consequence of the sale of gold by order of the Government, the premium 
soon ran down to 44 @ 45, 

The Secretary of the Treasury has decided to issue certificates payable in gold, in return for gold 
deposits. The notes are of the denominations of fifty, one hundred, one thousand, and five thou- 
sand dollars. The one thousand and the five thousand dollar certificates are to be made payable to 
order. This precaution was thought necessary to prevent the loss of the large sums in case of theft. 
The smaller notes will be drawn payable to bearer, for the purpose of allowing them to be used in 
general business. The regulations for the deposit of gold and the issue of the certificates will be 
simple, so as to enable all persons having coin, in whatever amount, to receive the notes in exchange 
for it, or to withdraw it, witheut delay or inconvenience. All the notes, wherever issued, will be 
receivable in any part of the United States for import duties, but will be redeemable only at the 
office of issue. The accounts of the coin received on deposit, and of the coin belonging to the Treas- 
ury, will be kept entirely cistinct, until the certificates shall have been returned to the Treasury. 

“ And be it further enacted, That the Secretary of the Treasury is hereby authorized to receive 
deposits of gold coin and bullion with the Trensurer or any Assistant Treasurer of the United States, 
in sums of not less than twenty dollars, and to issue certificates therefor in denominations of not 
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Jess than twenty dollars each, corresponding with the denominations of the United States notes. 
The coin and bullion deposited for or representing the certificates of deposit shall be retained in 
the Treasury for the payment of the same on demand. And certificates representing coin in the 
Treasury may be issued in payment of interest on the public debt, which certificates, together with 
those issued for coin and bullion deposited, shall not at any time exceed twenty per centum be- 
yond the amount of coin and bullion in the Treasury ; and the certificates for coin or bullion in the 
Treasury shall be received at par in payment for duties on imports.” 


Money, which was abundant in September at 7 per cent., suddenly went up to 9@12 per cent. on 
first-class collaterals. For a week or ten days the brokers were glad to get loans at 7@8 per cent., 
while outsiders were compelled to pay ¢ to 1 per cent. per week for shortloans, For the first time 
since the suspension, the most favored borrowers paid at the rate of 7 per cent. in gold for tempo- 
rary advances. 

The supply of gold upon the market being larger, a decline is seen in the rates for bills on Europe 
for this week’s steamers. We quote bankers’ bills on London, at sixty days’ sight, 109@109}; 
Paris, 5.213@5.17} francs per dollar; Hamburg, 35{@36} cents per mare banco; Amsterdam, 40§@ 
40} cents per guilder; Bremen, 783@79} cents per rix dollar; Prussian thalers, 703}@714, which is 
an average decline of about } to ¢ per cent. from the quotations at the end of September. The 
Government has largely and liberally anticipated the payment of interest on the public debt due 
in November; of which has or will mature the sum of $18,443,415. The monthly payments in gold 
for amount of interest on the public debt are, in the aggregate, $125,667,050 annually, an average of 
about ten and a half millions per month! The actual payments for each month are as follows :— 


January $18,170,858 
February 10,950,000 .... 
March 4,319,252 .... September. 
none eon. October... eee none 
18,443,415 .... November........ Suderonadwe sees 18,443,415 
10,950,000 .... December 10,950,000 


IE a cen ncdanectnienuctsctdsctocindnsstiodsscsnbsbsccceaaaen $125,667,050 


Up to 1862, the foreign export of gold from San Francisco was quite limited; but has been 
largely increased in the years 1863, 1864, and the early portion of 1865. 

The severe stringency in the market, prevailing throughout the month, has affected the current 
values of Government loans, The six per cents of 1€81 have declined from 1084, at the close of 
September, to 106%, The operations in Northern State loans have been few, and without any 
marked change; but in Southern State bonds a rise of 5 to 8 per cent. suddenly occurred; Tennes 
see sixes advanced from 76 to 83; Louisiana, from 68 to 75; Missouri, from 71 to 77; North Caro- 
lina, from 76 to 84; Virginia, from 57 to 67. As these bonds have four years’ accumulated interest, 
they are in fact at a par of about 124, 


Sept. 5th. 12th, 19th, 26th. Oct 3d. 10th, 17th. 24th. 

U. 8. 6's, 1881, coupons -» lOTH .. OTE .. 1OSE .. LOTE .. 10TG .. 1OTH .. 1063 
U. 8. 5 per cents, 1874 , ae ww Rn DT a Ra ES et Oe 
Ohio 6 per cents, 1886 ~ Ba t®. B.. Ruta OB. & 
Kentucky 6 per cents «. 95 a. (81 Bi Da. DB uD 
Indiana 6 per cents ~~ Tei tei wt - KF i tia Bu B 
Pennsylvania 5 per cents oo @. 8@8BWwSs.. 8. Bs BRB. B 
Virginia 6 per cents.............+6 ao Bua Bs Aa Bias Bae OB awe 
ae . 6 SU... 
Ss .- 8a B.. Oa Bua S@i 

734... 77 Ws. BH. Ha Bi | 
SS. @aiBa Bae ux ee OB 
80 .. 83$.. 76 §B .. Sép.. S2h.. 88 


The foreign export of gold from New York this year (January 1st to October 28th) has been 
$25,184,000. Compared with previous years, the exports have been as follows :-- 

$33,563,000 .. $23,508,000 .. 2 : $49,550,000 

63,188,000 .. 18 88,457,000 

Ss 41,424,000 .. 37,355,000 

sesseseneseee 88,888,000 8,294,000 ... 1865......004. 25,184,000 





432 Notes on the Money Market. [November, 1865, 


The railroad share and bond market has felt severely the increased rates for money during the 
month, Reading shares declined from 119} to 1143; Hudson River, from 112} to 103}; Michigan 
Central, from 116 to 110, We have rarely witnessed a more sudden or more severe tightness in 
the street—holders of cullateral stocks demanding ¢ to 1 per cent. per week for an extension of 
loans. There were sales of New York Central shares at 103$ during the month, and from that 
down to 94; New York and Erie shares fluctuated between 83§ and 93%; Michigan Southern, up 
to 844, and down to 68; Chicago, Burlington, and Quincy Railroad, 124 to 189; Chicago and Rock 
Island, 113} to 105g; Illinois Central, 138 to 130; Cleveland and Toledo, from 111 to 100, The large 
dividends declared by the National and other banks of this city, serve to keep up the values of their 
shares, and prices are well sustained at this time. 

We annex the current cash quotations for leading railroad shares in the market within the past 
two months, at the dates named :— 


Sept. 5th. 12th. 19th. 26th. Oct. 3d. 10th. 17th. 24th, 


N. Y. Central R. R. shares......... 933 .. 933 .. 93% .. O48 .. 96% . 108% .. 98g... 9 
N. Y. and Erie R. R. shares. oo O19 .. SSE... STF .. STF .. SSE... 92E.. WF.. Sy 
Reading R. R. shares.............. 107§ .. 107§ .. 1073 .. 118 .. W7e .. TOE .. 1058.. 1155 
Hudson River R. R. shares 1102 .. 1093 .. 100 .. 111 .. 109% .. 106%.. 107 
Michigan Central R. R. shares..... 108$ .. 110 .. 109$ .. 110% .. 116 .. 116 .. 113§.. 112 
Michigan Southern R. R. shares... 66% .. 6S§ .. GTF .. GOh.. TE... TH .. Thh.. 723 
Panama R. RB. shares............0 oe at ae oe. bh ee a i hee ee 
Baltimore and Ohio R. R at ww Hw Cis OG. T.., TS... TE... 1105 
Illinois Central R. R. shares....... 1248 .. 1243 .. 127 .. 128 .. 180 .. 184) .. 187 .. 184 
Cleveland and Toledo R. R 1044 .. 1063 .. “113§ .. 110 .. 111 .. 103}.. 1033 
Chicago and Rock Island R. R 118g .. 11128 .. 112§ .. 1004 .. 112 .. 108}.. 107 
Chicago and N. W. preferred SS. Ge. Ge. Ba Ba. Gh. 
Chicago, Burlington & Quincy, eo. Mm.M . DM im ..we ..m..m 
Pacific Mail Steamship shares...... 285 .. 285 .. 285 .. 285 .. 220 .. .... 


The increased and increasing volume of the National currency is indicated in the increased 
amount of loans by the banks of this city, now about $224,000,000, among those which are members 
of the Clearing-House. The changes since 1st of January have been as follows:— 

Legal Tenders 
1865. Loans, Circulation, Deposits. Exchanges. on hand, 
January 7..... $195,044,68T .. $3,183,526 .. $147,821,891 .. $535,058,671 
February 185,639,790 .. 2,868,646 .. 152,703,316 .. 663,814,434 
March -.. . 186,569,665 .. 2,720,666 .. 158,009,585 .. 511,361,387 .. wine 
April 204,458,355 .. 4,888,920 .. 178,350,491 .. 509,148,691 .. $42,989,382 
May 213,172,277 .. 4,886,987 .. 200,466,735 .. 608,899,215 .. 66,258,S49 
June 210,416,543 .. 5,323,082 .. 186,935,080. 889,049,880 .. 51,065,440 
July 216,585,421 .. 6818445 .. 191,656,773 .. 478,720.218 .. 60,904,454 
August 219,102,703 .. 7,656,870 .. 178,247,674 .. 576,961,325 .. 43,661,973 
September 211,804,370 .. 8,509,175 .. 180,316,658 .. 895,968,676 57,271,730 
October 7 228,520,727 .. 10,970,897 .. 188,504,486 .. 572,703,232 .. 538,511,752 
, 224,080,679 .. 19,338447 .. 174,192,110 .. 554166845 .. 46,168,850 


The bank return is very unfavorable to any steady decrease of the paper circulation throughout 
the country. The features of the return do not promise that healthy curtailment which is abso- 
lutely essential to a resumption of specie payment. Three years have been named as the probable 
period of such resumption; but this must be preceded by a steady curtailment of the circulation, 
and by a retention of the gold product of the country. If Congress will order the steady curtail- 
ment of the National paper circulation, at the rate of one million per week for three years, and will 
place an export duty (or excise) upon cotton and tobacco that will enable us to pay our foreign 
imports by foreign exports, our finances may, at the end of three years, be upon a favorable foot- 
ing; but no other measures will secure such a desirable object. 





